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THE GREAT ATCHISON SYSTEM 


“The Pennsylvania of the West,” the Wonders It Has Accomplished and Its Possibilities 


By Laurence Beech. 


President Ripley, of the Atchison, the most quoted 
railroad official in the United States, recently said, 
“My objections to Government Ownership are not 
made from the standpoint of a stockholder, but 
from the standpoint of a citizen.” These words are 
full of significance for the road’s stockholders, be- 
cause they emphasize Mr. Ripley’s confidence in 
the value of the property. And Mr. Ripley knows. 
He ought to. He is responsible largely for the 
creative effort which has been spent without stint, 
on the Santa Fe system, since the road emerged 
from receivership more than twenty years ago. The 
reconstruction program then launched, was per- 
sistently followed and perfected until the Atchison 
became established as one of America’s greatest 
and most efficient railroad systems. 

In the last annual report, President Ripley thus 
summarized the situation: 


“The development of the company’s business and of its 
efficiency, have been due principally to the very large 
expenditures (over $343,000,000) which have been made 
in the extension and improvement of the property since 
January 1, 1896. In order to make such expenditures, 
your company has raised since 1896 about $225,000,000 of 
‘new money’ by the sale of capital stock and of bonds 
which are now outstanding or which (in the case of many 
of the convertible bonds sold) are represented by common 
stock outstanding.” 


The $343,000,000 put back into the property repre- 
sents more than half of the present outstanding 
capital which totals about $636,900,000. The pro- 
portion of these expenditures represented by rein- 
vested earnings, is something like $118,000,000 or 
more than 30%. 

But Atchison’s well earned soubriquet, the “Penn- 
sylvania of the West,” better than any detailed 
review of its progress, sums up its achievements. 

The growth in traffic; the expansion in gross and 
net earnings; the increase in car loadings and in 
train miles, or in the gross and net revenues per 
train mile; the strengthening of the company’s 
financial position and the able manner in which new 
financing has been done so as to reduce the bonded 
debt and fixed interest charges; the extension of 
new lines into productive territory and the consolli- 
dation of the system into an efficient whole; the 
fusion of an “esprit de corps” throughout the entire 
organization ; and the development of an invaluable 


, amount of good will among shippers and the public 


alike—all reflect credit on the management and 
inspire confidence in the future. It is impossible 
to give these things more than the briefest mention 
here, and what follows is more a view of their broad 
effect on the future. 

However, a summary of the dividend record, and 
earnings as applied to the common stock is too 
important to be left out. Since 1909 Atchison has 
maintained a rate of 6% on its Junior shares without 
a break. During that time the margin of safety has 
shown a steady increase as follows: 








Margin of Safety. 

Year Year 

(June 30) Earnings (June 30) Earnings 
1910 8.89% 1915 9.18% 
1911 9.30% 1916 12.30% 
1912 8.19% 1917 15.02% 
1913 8.62% 1917* 14.51% 
1914 7.39% 
*Year ended December 31. 








The Government recognized that the earnings 
of the last three years were more than a true meas- 
ure of the company’s capabilities, by awarding: it 
a contract which guarantees total income of $42,- 
885,310 which is some $200,000 in excess of the 
three-year average and gives a net for the common 
of about 12% after deducting estimated war taxes. 

It is noteworthy that the Government has author- 
ized Atchison to spend very liberal sums on new 
equipment and the completion of new lines which 
will place the road in an even more efficient physical 
condition than it now occupies. There is no need 
to fear an impairment of its financial position, which 
is one of the strongest of any railroad in the country. 
As late as September 1, Mr. McAdoo announced 
that the Atchison had actually lent the Government 
$3,300,000 and had asked for no return. As of 
April last, neither the company nor any of its auxil- 
iaries had any notes or bills outstanding. 

The Atchison’s_ well-fortified, well-maintained 
and well-ordered system, with its more than 11,000 
miles of track, serves a wonderfully rich but as yet, 
only partially developed territory in the middle 
west, southwest and far west. Some of the impor- 
tant commercial agricultural mining centers reached 
are, Chicago, Kansas City, Pueblo, Denver, Los 
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Angeles, San Francisco, Galveston, Houston, Dallas 
and Fort Worth. 

The location of main track and mileage by states 
is shown in the following table: 








Location of Mileage. 

In Operated Owned 
DE vite sshmokesapensccenaunal 290 282 
EE an dace d deed ewhdbew ka nek caer 20 20 
RES Sea, Oe Pee 313 270 
CN, os aca abisiaes adie omg Maeelber 2,814 2,803 
INN 4:5 assdcininn acai anabadl aknlaeielerars 3 —— 
PTT OTT Te TT 1,103 1,109 
ee re ae ee rey 2,498 2,443 
PE. c.ccoinusaeeevcedalowaind 64 64 
PCT ETT C rT ont ee 506 506 
PE UNE ase rice dad aw oerma dere 1,407 1,407 
PEE -cilddatnka ci Acacidcaweteeans 812 774 
CEE  crtcwrdecdcacndwedcamaaes 1,446 1,379 
DED sis KRRMKe ORES em RaeS 12 12 

PN 6. cise: akok ee smee epee wines 11,290 11,070 











The above is worth studying in connection with 
the possibilities for traffic growth in future. 


In this vast territory that is destined to increase 
in population and riches as the years roll by—that 
is destined perhaps to have a faster growth than 
any other section of the country, within the next 
few years, because of the wealth of its agricultural 
and mineral resources which form the basis of all 
national and international wealth and are therefore 
more than ever the crying need of our war torn 
world—Atchison has room for almost unlimited 
expansion. 

With the company already established on a thor- 
oughly sound physical and financial basis, and a 
seasoned earning power built up back of the com- 
mon stock, that issue’s investment status is assured 
as well as anything can be asured in the stock mar- 
ket. The development of its earning power which 
is in prospect enhances the speculative possibilities 
very materially ; provided that Government Owner- 
ship does not eventuate or that political rapacity does 
not rob the company of the just rewards due to com- 
petent and progressive management. In any event, 
the stock is intrinsically worth more than its cur- 
rent quotation. | 


(The next article will review the Baltimore & Ohio and will be published in the Dec. 16 issue.) 


* 


A MIDDLE COURSE WITH THE RAILROADS. 

The railroads of the country will never go back to the 
policy of unrestrained control such as ruled before the 
war. That is indicated by what President Wilson said in 
his message to Congress, and the state of public opinion. 
The president of the Pennsylvania, Samuel Rea, recently 
expressed what is a growing conviction among financiers 
and public men that a sudden return of the railroads to 
their owners when half the complexities of the railroad 
problem have not yet been solved and while we are in 
the midst of a still more complex and puzzling readjust- 
ment of industry, would be unwise. It is better for them 
to remain under the protecting wing of the Government 
for some time yet. The present system is acknowledged 
to have its faults, but as President Wilson says in his 
message, “I have no confident judgment of my own” and 
“T do not see how any thoughtful man can who knows 
anything of the complexity of the problem. It is a prob- 
lem that must be studied and studied immediately, and 
studied without bias or prejudice.” 

The President, having no plan of his own, states specifi- 
cally that unless some legislative solution shall be framed 
he shall be constrained to turn the roads back to their 
owners even before the expiration of their period of con- 
trol, which is likely to be reached by January, 1921, and 
he thereforefore leaves the whole problem meanwhile 
to Congress. The President knows there is no unanimity 
of opinion on the question, either in Congress or with 
the people, and he doubtless has in mind the transfer of 
the question to Congress in the hope that public opinion 
will have so crystallized by the time Congress is ready 
to act that a harmonious and satisfactory settlement may 
be arrived at, the President’s conclusion of the matter will 
be, after due weight is given to it, found to express clearly 
the uncertainties and doubts in the minds of the public 
and the lawmakers: 


The one conclusion that I am ready to state with confidence is that 
it would be a disservice alike to the country and to the owners of the 
railroads to return to the old conditions unmodified. Those are con- 
ditions of restraint without development. There is nothing affirma- 


tive or helpful about them. What the country chiefly needs is that 


all its means of transportation should be developed, its railways, its 
waterways, its highways, and its countryside roads. Some new ele- 
ment of policy, therefore, is absolutely necessary—necessary for the 
service of the public, necessary for the release of credit to those who 
are administering the railways, necessary for the protection of their 
security holders. The old policy may be changed much or little, but 
surely it cannot always be left as it was. I hope that the Congress 
will have a complete and impartial study of the whole problem insti- 
tuted at once and prosecuted as rapidly as possible. I stand ready 
and anxious to release the roads from the present control, and I must 
do so at a very early date, as by waiting until the statutory limit of 
time is reached I shall be merely prolonging the period of doubt and 
uncertainty which is hurtful to every interest concerned. 


* 


We are of the belief that more and more will the public 
turn to the suggested plan of dividing the country up into 
districts, much as the Federal banking system has been 
apportioned, and organize “regional” railways, which will 
fit into one another and co-operate in exchange of traffic 
and finally evolve a system of finance covering the re- 
gional lines, all to be under Government control so far 
as rates are concerned, with a Government supervision 
of wages, salaries, etc., but still privately owned and man- 
aged. 

* * * 


COPPER PRODUCTION AND CONSUMPTION. 


At the present time copper producers are believed to 
be turning out about two and a half times the amount 
of copper that is being absorbed by the markets, but the 
slack is expected to be fully taken up shortly by a foreign 
demand and calls for use in the big shipbuilding program, 
both for the Navy and commercial shipping, and an in- 
quiry is understood to have come from France from i 
group of manufacturers, who are desirous of buying 200,- 
000 tons of copper. The domestic producers may havc 
to compete with the French and English governments 
which are believed to have salvaged many thousands of 
tons of copper from the shells, large and small, used in 
battle and also from the supply already in hand. 
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THE TRAFFICKER IN BLOOD. 


The Position Assumed By Any American Who Thinks of 
Buying German Government Bonds. 


Some one, not a subscriber of The Financial World, 
otherwise he would know our opinions and position, re- 
cently inquired about the speculative value of German 
Government Bonds. We do not know what thoughts 
must have run through this person’s mind. We are 
charitable enough to believe he had lost sight wholly of 
the moral issue involved in such a purchase, and was 
guided alone by the thought that now that the armistice 
has been signed, and certain to be followed by a treaty 
of Peace, there would come a recovery in the price of 
German Bonds, which would bring a profit. 

Any American citizen who can thus think of the war 
in dollars and cents, which is what any speculative op- 
portunity in the purchase of these securities amounts to, 
is not better morally than the meanest human being, and 
that man is usually the man absolutely devoid of any 
principle. Even were he disposed to buy them now, how- 
ever, he could not do so legally, as we are still technically 
at war with Germany. 

These bonds were issued by a Government which has 
made itself an outlaw by its brutal conduct in war. The 
money derived from the sale of these securities has been 
used to slaughter human beings, with no other thought 
in mind but World Dominion, cost what it may in blood. 
Money derived from the sale of these bonds went into 
guns, shells and poisonous gases, which were responsible 
for so many of our heroes sleeping their last sleep on the 
battlefields of France and Belgium. Let every American 
think to what use money raised from these bonds was 
put and he will consider such a speculation with the deep- 
est revulsion. Anyone who could buy these securities 
puts himself in the position of a trafficker in blood. 

* * * 


BUY STOCKS WITHOUT INFLATING LOANS. 

In times like the present, when the Secretary of the 
Treasury has the first call on the loanable bank funds of 
the country and is borrowing $600,000,000 every fortnight, 
and it is difficult for brokers to increase their loan ac- 
counts, many of the Stock Exchange floor traders escape 
borrowing by buying stocks in the morning and selling 
them out before the closing hour. In that way the tran- 
saction is completed during the session and no actual 
bank borrowing is necessary. This accounts for the sub- 
stantial volume of daily trading in stocks at a time when 
it would seem that operations would have to be reduced 
to a minimum. 

x * * 
AMERICAN CAN. 

The movement which started in American Can ten days 
ago was inspired by reports that the common would be 
put upon a 6 per cent. basis in January. This was a mere 
rumor and had no official sponsorship and the stock fell 
back into its old rut. The amount of the company’s war 
profits is said to be a subject which may be made the basis 
for a movement in the stock when trading conditions be- 
come less restricted. 

* * * 
U. S. STEEL. 

U. S. Steel was again the centre of interest in the in- 
dustrial list last week and its movements were watched 
with interest. The stock, as the result of professional 
promptings, has several times started forward vigorously 
as though seeking to recover the 4% per cent. dividends 
which came off recently, but each advance of a point or 
so brought on fresh liquidation. Judging by a rather 
prominent shriek from a newspaper whose editor is sup- 
posed to be heavily interested in Steel shares, Wall Street 
has concluded that the editor must have received some 
“inside” information on the situation. His editorial review 
of the steel trade is certainly full of calamity and dire 
predictions, stating, among other things, that Europe will 
buy no steel here for reconstruction purposes, being able 
to supply all her own wants in that direction herself. 
Dullness and lower prices for steel are predicted by the 
writer of the editorial. Wall Street smiled and put two 
and two together. 
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Investments for the Readjustment Period 


URING the present epochal readjustment of the world’s industry and 
commerce from a war to a peace basis, it behooves the investor to place 
his funds in securities that are strongly bulwarked against shifting conditions. 


Such securities comprise the bonds of governments and municipalities and of 
strong corporations whose products or services are indispensable to the public. 


Securities of this character can now be bought at prices affording a relatively 
high income over a long or short period, and we shall be pleased to furnish 
for your consideration our current list of 73 attractive bonds and short-term 
notes. These include Government issues yielding up to 4.55%; municipals, 
4.90% ; railroads, 7%; public utilities, 7%; industrials, 6.83%. 

Ask for Circular W-195 
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UTILITIES TO STAND ON THEIR OWN FEET. 


The announcement that the Essential Industries Corpo- 
ration is to be dissolved without having had to perform 
any of the duties for which it was organized, has attracted 
general attention in public utility circles inasmuch as the 
corporation was organized primarily as a financial medium 
between the utility corporations and the War Finance 
Corporation. The dissolution of this concern is taken as 
tantamount to meaning that the utility corporations are 
facing an easy money era, with prosperity in sight and 
likely to last for a prolonged period. As a matter of fact 
the War Finance Corporation was called upon for very 
little assistance by public utility corporations and no loans 
were made through the Essential Industries Corporation, 
whose object was to make loans to utility companies and 
75 per cent. of such advances were to be discounted by the 
War Finance Corporation. The latter will probably have 
its life extended by the Congress and be clothed with 
authority to aid companies in the reconstruction period, 
but these will probably be concerns which have done a 
great deal of war work, and the utility concerns will be 
able to finance their requirements through regular banking 
channels through the issuance of ten-year bonds or short- 
term notes. 

* * * 


WAR END BRIGHTENS UTILITY OUTLOOK. 


The end of the world war has very perceptibly bright- 
ened the business outlook of the city of Reading, Pa., 
and its adjacent territory, in which territory the Reading 
Transit & Light Co. operates over two hundred miles of 
street railway and the Metropolitan Edison Company fur- 
nishes power to scores of industries. 

Manufacturers and business men generally are con- 
fidently looking forward to increased business activity 
as a direct sequel to the coming of peace. This spirit of 
optimism has been very much encouraged by the com- 
paratively few cancellations of contracts and it is manifest 
among those manufacturers and business men to a degree 
that has prompted many of them to lay plans for very 
comprehensive extensions and improvements to their 
industries. 

Whether or not the end of the war will mean any less- 
exn'ng of the strain to which street railways have been 
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put becauge- of abnormally high prices of materials and 
operating expenses generally, remains to be seen, but 
there is no doubt but what the thousands of soldiers re- 
leased from training camps and returning to civil life will 
mean a great boost to street car travel, just as the depar- 
ture of the citizen soldiers caused a corresponding falling 
off in traffic and revenue. Very nearly 10,000 young men 
were taken from this territory for the army. They were 
mostly of that portion of the public who patronize the 
public parks and street cars most freely, and it is plain 
to be seen that the return of these young men to their 
former surroundings will mean quite a stimulus to those 
lines of business which they formerly patronized. 

The restraints and uncertainties of war that caused 
people to carefully husband their money having been 
lifted, the freer expenditure of money has already been 
observed. 

We give this picture of the situation in Reading not 
because it is exceptional, but rather typical of public 
utility affairs the country over. 

* * * 

CITIES SERVICE DEBENTURE CONVERSION. 

Provided the Capital Issues Committee approves of the 
issue of the Cities Service Co. common and preferred stocks 
stocks provided for under the conversion privilege, holders 
of Cities Service Co. Series B 7% convertible gold deben- 
tures, will have the privilege on and after Jan. 1, to con- 
vert ten per cent. of their debenture holdings into stocks 
of the company, together with the accumulated cash and 
stock dividends on the amount of Common stock into 
which the Debentures are convertible from Jan. 1, 1918, 
to date of conversion. 

Under a resolution of the directors, officers of the 
company are authorized to make application to the Cap- 
ital Issues Committee for authority, beginning Jan. 1 
next, to extend to debenture holders the privilege of con- 
verting ten per cent. each month of the principal amount 
of Series B 7% Convertible gold debentures outstanding. 

Because of the advance in Cities Service Company 
stocks into which the debentures are convertible, each 
$1,000 principal amount of Debentures being convertible 
into eight shares of Cities Service Company preferred 
stock and two shares of Cities Service Company common 
stock, together with the accumulated cash and stock divi- 
dends from January 1, 1918, to date of conversion on two 
shares of common stock, the market price of the Deben- 
tures has advanced sharply, having sold above 120. 

Based on a price of $300 a share for Cities Service com- 
mon and $80 a share for Cities Service preferred, and 
taking into consideration the accumulated cash and stock 
dividends on the amount of common into which the 
debentures are convertible from Jan. 1, 1918, the present 
conversion and dividend accumulation value of the de- 
bentures is in excess of 130. Even should there be no 
advance in current prices of Cities Service Common and 
Preferred and current prices for these obtain on January 
1, 1920, the date at which the debentures are convertible 
their conversion and dividend accumulation value on that 
date would be in excess of $140. ‘ 

* * * 
UTILITY RATES IN NORMAL TIMES. 

Discussing the possibility of a restoration of pre-war 
charges by public utility companies, A. S. Huey, vice 
president of the large public utility operating house of 
H. M. Byllesby & Co., says: 


“Every one knows that the operating costs of electric and 
gas companies have increased tremendously, and we appre- 
ciate the attitude of the public, who, through their eiidlein, 
have permitted rate increases in almost all the cities and 
towns served by companies under our management. 

“We believe that this fair attitude on the part of the 
public is due to the policy of our companies in the past in 
steadily reducing rates whenever the cost of production 
would permit. As a result of rate increases now in effect 
the earnings of our companies are being maintained and 
we are able to give 100 per cent. service. 

“How long it will be necessary to charge the higher rates 
depends, of course, upon operating costs. It is our intention, 
however, to reduce them to a pre-war basis as rapidly as 
conditions will permit.” 


When and if wages and cost of supplies begin to come 
down, the public may confidently look for easier rates for 
service, but such altered conditions are likely to be slow 
and gradual, in the opinion of many competent authorities. 
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except the bonds of the Federal Govern- 
ment. They are exempt from the Federal 
Income Tax and no statement of owner- 
ship need be made either in collecting 
coupons or in filing Income Tax Returns 
with the Government. 
Write for our list B-95 of Municipal Bond Issues. 


Yielding 414% to 6% 
Spitzer, Rorick & Co. 


Established 1871 
Equitable Bldg., New York 
Toledo Chicago 
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Hoard in Wall Stoct 


Dy the Saunterer 


Much has been written about the red tape and delays 
Government contractors have run up against in getting 
their pay for work done or materials supplied for war 
purposes, but the most extreme case we have heard of 
is that of a well known corporation having offices in Wall 
street, which owned a vessel at the time the United States 
went into the war over 18 months ago and which was 
commandeered by the Government as soon as hostilities 
commenced. Charter terms were made but not one penny 
of the charter money has as yet been turned over to the 
owners of the vessel, although the compensation now due 
is something like $800.000. Attempts have been made 
frequently by the owners to get a settlement, but they 
have been met by excuses of one sort or another, one 
claim by the Government being that the owners should 
take the armament now on the vessel. Of course, the 
guns on the ship are of no use to the owners, in fact they 
are a hindrance and all that has been offered thus far is 
$350,000 compensation. 

* * * 

This basis of settlement has been deemed inadequate 
and has been refused and the matter may drag along for 
years. If the case is taken to the Court of Claims, which 
is the only court into which disputes of this sort may be 
taken, a judgment may be obtained but there is no means 
at law to enforce the payment, the Comptroller of the 
Treasury being empowered to pay or refuse to pay, as he 
sees fit, and there is no redress. Banker A. B. Hepburn, 
one of Wall street’s well known retired financiers, recently 
called attention to a case of this kind arising out of a 
Civil War claim made by a contractor who had a claim 
for something like $350,000. He sought in vain to get 
a settlement, haunted Congress for years endeavoring to 
get a bill through Congress but it was not until 8 years 
after his death that the bank which had legal charge of 
the claim secured a settlement and got the money due. 

* *x* * 

The financial district of Wall street has reason to be 
proud of its record in the war. Ninety-four per cent. of 
the normal personnel of the district either volunteered 
for active military service or registered under the Draft 
Act, while the Curb Market Group, composed mostly of 
young men, have a record of 99 per cent. Over 30 per 
cent. of the employes of investment banking firms volun- 
teered, while a very large percentage of the older-men 
in Wall street went into war work outside the active fight- 
ing units. There are flags with many stars hanging in 
every office in the financial district and alas, many of 
them have turned to gold, the pure emblem of a fitting 
sacrifice. Not a few of the boys who went from Wall 
street have been gone since the Mexican border troubles 
commenced over two years ago and they will come back, 
if they come back at all, to a changed financial world, 
with many strange faces, partners and friends gone, firms 
dissolved or changed and new methods that will be hard 
for them to fit into again. 

. 6 = 
SAXON MOTOR STOCKHOLDERS DISTURBED. 

A Detroit brokerage firm has mailed a card advising 
the immediate sale of Saxon Motor Car Corporation stock. 
The reason the firm gives for its advice, which has had 
a disturbing effect on Saxon shareholders, is that it thinks 
they will receive scarcely anything when the company is 
liquidated and the creditors themselves will get but 
seventy-five cents on the dollar. About the same time the 
president and treasurer of the company jointly signed a 
letter to the stockholders complaining about how difficult 
it is for the company to interest the shareholders and 
saying that if no financial plan were devised that would 
enable the company to pay its creditors and provide work- 
ing capital, there remained but the other alternative— 
liquidation, which would spell a complete loss to the 
stockholders. 











A Bond for Every Buyer 


AFETY of principal is a universal require- 
ment of conservative investors though their 
preferences in other respects differ widely. 


Your preference may be for short term issues 
while another buyer, wishing to be relieved of 
frequent reinvestment, may prefer long term 
issues. 


To you, ready salability may be an item of 
importance though to another investor, market- 
ability may be of little consequence and less 
active bonds, because of their more liberal yield, 
are a better choice. 

Whether your preference is for short or long 
term issues, those of extreme salability or of 
more restricteed market: whether for Municipal, 
Industrial or Public Service Corporation bonds; 
for issues available in $100, $500 or $1,000 denomi- 
nation; those whose interest is payable in certain 
months, or which conform to the trust fund or 
savings bank requirements of a particular state— 
among our offerings, any of which will meet the 
——— of the most discriminating as to 
safety, you will find issues which will exactly 
conform to your needs. 

Our November list will be sent upon request 
for Circular FC15. If you will advise us of the 
nature of your investment preferences, we shall 
be pleased to indicate which of the issues de- 
scribed in this circular are best adapted to your 
individual needs. 


HALSEY, STUART & CO. 


INCORPORATED—SUCCESSORS TO 


N. W. HALSEY & CO., CHICAGO 


CHICAGO NEW YORK PHILADELPHIA 
209 S. La Salle St. : 49 Wall St. Land Title Bldg. 
BOSTON DETROIT ST. LOUIS 
30 State St. Ford Bldg. Security Bldg. 


MILWAUKEE 
Ry. Exchange Bldg. 
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This is a disheartening prospect but to us it would 
appear that if there were greater efforts at co-operation 
and team work the company might be saved to its share- 
holders. It would be a pity if it were not, for the war 
is over and considerable future business could be devel- 
oped for a company which is known to have built a 
cheap car of merit. After all, at the last moment some 
plan may be devised which will prevent the apprehended 
catastrophe. 


McBee, Jones & Co. 


Investment Securities 
120 Broadway, N. Y. Tel. 2525 Rector 




















MORRIS BROTHERS CO. 


Municipal and Corporation Bonds 
TAX FREE SECURITIES FOR NEW YORK and PENNSYLVANIA 


Full Particulars on Request 


1421 Chestnut Street, Philadelphia, Pa. 








Best Investment for 
$100, $500 or $1,000 


First mortgage bonds, safeguarded under the 
Straus Plan, are the best investment for $100, 
$500, $1,000, or any other amount. They net 
6% and they are safe. Write today for valu- 
able investment literature and for 


Circular No. J-813 


S.W.STRAUS & Co. 


Established 1882 ~ 


NEW YORK CHICAGO 
150 Broadway Straus Building 
Detroit Minneapolis San Francisco Philadelphig 


36 Years Without Loss to Any Investor 
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A SATISFACTORY BOND MARKET. 


Investment authorities have no reason to complain of 
the bond market at the present time and they say the 
last month of the year will be as good and as satisfactory 
as any month of 1918. It is acknowledged that the last 
advance was too rapid but surprise is expressed that the 
reaction, which was only moderate, had not gone further. 
Indeed, last week the market showed signs in many quar- 
ters of resuming the advance and in fact there was some 
fair recovery. Railroad investors found considerable 
satisfaction in what the President had to say about the 
railroads and the general belief is that the question of 
Government ownership has been disposed of for some 
time to come and will not be resurrected, at least for a 
long time. The corporate financing in November was 
unusually large, a total of $106,469,000, comparing with 
only $33,200,000. The big increase, of course, was due 
to the signing of the armistice and the consequent freeing 
of capital for investment purposes and the greater latitude 
bankers felt they now had under practically peace con- 
ditions. 

In response to the hints from Washington that munici- 
palities and states should join the National Administration 
in a liberal policy of expenditures for new public under- 
takings, a big and active first quarter in 1919 is anticipated 
in the municipal bond market. A large increase in bor- 
rowing by municipalities is looked for. The sudden col- 
lapse of Germany strengthened the municipal market and 
the good buying has continued without any let up, prices 
holding all along the line. Corporation and public utility 
bonds are a trifle easier in tone and not so active. A 
feature of the week’s financing was the quick sale oi 
$20,000,000 Wilson & Co., ten year bonds, which issue 
is referred to elsewhere. Ten year bonds promise to 
continue extremely popular, most of the issues of that 
maturity which were issued this year having gone to a 
premium. The short term note market is also firm. 

* * * 


THE LIQUIDATION IN LIBERTY BONDS. 


The extraordinary selling movement ia Liberty Bonds, 
which attention has been called to heretofore in these 
columns, continued without abatement last week, in fact, 
the liquidation Tncreased, rather than diminished. The 
selling could not be accomplished without affecting prices 
and all issues declined substantially on the New York 
Stock Exchange. Bankers who executed the orders were 
by no means pleased with the situation as the commission 
on the sale of these bonds is so small as to afford no profit, 
after the cost of executing selling orders. They say orders 
to sell are coming from all over the country and do not 
pretend to be able to guess when the movement will termi- 
nate. The causes of the selling have already been stated, so 
far as can be learned. The Liberty Bonds of all issues, are 
now down to a basis where they yield about 4.70 per cent. 
with the exception of the tax-free 3%4s. This basis natu- 
rally gives rise to the discussion over what sort of a bond 
the Government will issue next April, when another 
$5,000,000,000 will be offered. ‘There is some opinion that 
inclines to the belief that a 4 per cent. tax-free Bond will 
be authorized, rather than raise the rate to 4% per cent. 
On one matter there is practical agreement and that is 
the new Bonds will have to be sold on their investment 
merits and not with another appeal to patriotism of the 
people. The latter know the war is over and peace terms 
will be signed by Spring so it is clear that patriotic im- 
pulses will not stir the people as they did when the coun- 
try was in danger. It is believed that a tax free 4 per 
cent. bond would sell readily and be the least likely to 
disturb the market for the existing issues. It is under- 
stood that banking interests of the first importance will 
endeavor to impress upon the Treasury Department the 
wisdom of issuing a 4 per cent. tax-free bond next Spring. 














Seven to Eight Percent 


Make Reservations Now and Secure These Attrac 
tive Returns From Present or January Funds 


Bonds of $100, $500 and $1,000 denominations se- 
cured by 


Coal and Iron Ore Pulp and Paper Mills 
Steel Mills Chicage Real Estate 
Hydro-Electric Properties Farm Lands 


Important Manufacturing Plants 


All ample in value and earnings to absolutely pro- 
tect the investor. 


Present market conditions make possible the above 
returns from securities, which would ordinarily 
yield 6% or less. 


Send for new list of our recommendations, No. 1016. 


Peabody, Houghteling & Co. 


(Established 1865) (B496) 
10 South La Salle St., Chicago, Ill. 

















American 
Sumatra 
Tobacco 


The peace outlook for this cor- 
poration, which occupies a 
unique and firmly commercial 
position in the tobacco growing 
field. 


Special Circular W-36 on Request. 


E.W.Wagner & Co. 


Established 1887, Chicago 


NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 


NEW N 

Members CHICAGO BOARD OF TRADE 
CH EXCH 
CLEVELAND STOCK EX Ez 
MINNEAPOLIS CHAMBER OF COMMERCB 
ST. LOUIS MERCHANTS EXCHANGE 
MILWAUKEE CHAMBER OF COMMERCE 


33 New Street (Ground Floor) New York 














W. G. SOUDERS & CO. 
INVESTMENT BONDS 


DETROIT MILW AUKEE 
208 South La Salle Street 


CHICAGO 








TWENTY YEAR 
514% Gold Bonds of the 


Government of the United Kingdom of Great 
Britain and Ireland. Due February 1, 1937. 


To Yield 5.35% 
WM. WEST & CO. 


27 Pine Street § - - New York 














SMITH 8 (TALLATIN, 


Members New York Stock Exchange 


111 BROADWAY NEW YORK 
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$250,000 


Commonwealth Light & Power Co. 


First Mortgage 6% Gold Bonds 


Dated February Ist 1917 Due November 1, 1947 


Interest Payable Nov. 1st and May Ist inN. Y. City, Boston, Chicago 
Coupon Bonds in denominations $100, $500 and $1,000 


Guaranty Trust Co. of N. Y., Trustee 


We have purchased these bonds for our own account and recommend the same 
for investment for the following reasons: 


1st. Secured by FIRST LIEN, subject only to $150,000 subsidiary 
bonds. Company’s property valued at $2,290,658. 


Favorable earning statement with further increased ‘net 
earnings due to advanced rates recently obtained and new 


2nd. 






economies effected. 


Gross Earnings 


3rd. 


4th. 
suance additional bonds. 
5th. 


6th. 
Management Corporation. 


19 Congress St. 


Boston 


Earnings for 12 mos. ended June 30th, 1918 


Operating Expenses & Taxes....... cecccccce Slo, 920.09 


Net Earnings .... 
Annual Int. on Commonwealth Lt. & Pow. 
Co. bonds and sub. co.’s indebtedness in 
hands of public .... 


eeeeeeeeeeee eeeeeeeee 


DS ..ccnecmaseneseeeeseeanenes ..--$100,012.86 


Bonds followed by $701,700 Preferred Stock on which 7% 
CASH DIVIDENDS are being regularly paid. 


Strong SINKING FUND and rigid restrictions covering is- 


Company does not own any street railways. 
Properties under management of General Engineering & 


Circular upon request 


Price Upon Application, to Net About 614% 


A. E. Fitkin & Co. 


Bonds 
141 Broadway, New York 


we eeee ee $449,866.95 
. +++ $136,940.86 


36,928.00 


111 W. Monroe St. 


Chicago 
a 








‘Passed by the Capital Issues Committee as not incompatible with the National interest 
but without approval of legality, validity, worth or security. Opinion No. A3022.”’ 


























THE 10-YEAR 4s. 


Bankers and investment authorities are practically 
agreed upon the opinion that the Third War Loan Liberty 
Bonds which mature in ten years, are at present level of 
prices on the New York Stock Exchange, a splendid cash 
reserve investment for surplus funds of business men sr 
estates which do not hold more than $75,000 of War 
Bonds. At present prices the yield is around 4.70 per cent. 
These bonds will, up to the limitations of holdings re- 
ferred to, be tax-exempt until two years after the signing 
of the Treaty of Peace, or say, two years from next 
Spring, when President Wilson, in his Annual Message, 
stated the Treaty would probably be signed. By reason of 
their comparatively early maturity these bonds should 
hold their price level well and.not be so subject, as in the 
case of the longer term Liberty Bonds, to wide swings in 
price. When the average savings bank rate is only 4 per 


cent. one may easily put one’s surplus funds, which he 
wishes to safeguard for any sudden emergency, into these 
bonds. 

This recommendation is distinctly apart from any sug- 
gestion of investment of other funds in stocks or bonds 
giving a higher yield. 


Such latter securities may be 


When writing advertisers, tell them you are a subscriber to The Financial World. 


considered a secondary reserve and not to be sold at any 
time and at any price, but the Third Liberty Loan 4%s 
could be considered as practically a cash reserve, that 
might be drawn upon in any emergency at any time and 
sold without danger of very little if any loss of principal. 

Investors should study these various phases of the 
advisability of having securities of particular elements of 
strength or weakness and classify them in their proper 
order so that when one is forced, for any reason, to sell 
he or she may make a selection from among holdings 
and take the smallest possible loss, or in fortunate circum- 
stances, a profit, when funds are needed. 

* * * 


NATIONAL LEAD AND LEAD PRICES. 
The price of lead has been reduced 1c. a pound but 


‘this is not a matter that should disturb National Lead 


shareholders unduly. National Lead’s business is not 
chiefly that of lead production. It is a paint manufac- 
turing concern largely and buys more lead than it produces 
fro mits own mines, so the reduction in the price of lead 
will be helpful to a large extent. The 5 per cent. dividend 
was earned a trifle more than 3 times last year and this 
rate will not be disturbed. 
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QUICK SALE OF WILSON & CO. 6s. 

One of the notable offerings of new bonds last week 
was that of Wilson & Co., Inc., the packers, who sold 
$20,000,000 of 6 per cent. ten-year convertible sinking fund 
bonds to a New York and Chicago banking syndicate, 
which resold them at 95 and interest to yield about 6.70 
per cent. The subscription books were closed on the 
same day they were opened. 

The bonds are convertible at any time after December 
1, 1920, into common stock of the company at the rate of 
ten shares of stock for each $1,000 bond. The bonds are 
redeemable at 105 and interest on June 1, 1919, and any 
interest day thereafter. A sinking fund of $1,500,000 is 
provided on each March 1, 1921, to 1925, inclusive, and 
$2,000,000 on each March 1, 1926, to 1928, inclusive, to be 
applied to the purchase of the bonds on sixty days’ notice. 

Thomas E. Wilson, president of the company, has fur- 
nished the underwriting bankers a statement showing 
that the proceeds of the bonds are to be used to reduce 
the company’s current liabilities and improve its working 
capital position. The net quick assets of the company 
and subsidiaries, based on the balance sheet of Sept 28 
last approximate $45,000,000. A comparative earnings 
statement follows: 


1915 1916 1917 

Net sales, including sales of 

companies the entire stock 

of which (except directors’ 

shares) is owned.......... $122,000,000 $159,000,000 $225,000,000 
Net profits after all deprecia- 

tion, interest charges and 

Wt DUINOED. 0.444504 4040 2,463,732 4,913,873 6,504,422 


It is stated that, inasmuch as the aggregate indebted- 
ness and interest charges will not be increased by the 
issue of bonds, the above mentioned net profits represent 
income available for interest on this issue averaging 4.8 
times and in 1917 over 6.4 times the interest charges. 

* * * 
COMPOSING AETNA’S DIFFERENCES. 

Apparently no disposition is being shown by the various 
factions involved in the reorganization of the Aetna Ex- 
plosives Co., to patch up their differences and start the 
company on its feet. This is deplorable in view of the 
good fortune that befell the company as a result of the 


‘war and pulled it back from the chasm of a hopeless in- 


solvency over which it was hanging and into which it 
seemed ready to drop. Unless the differences between 
these factions can be composed it is likely that expensive 
litigation will set in, 

This situation has prompted Federal Judge Julius M. 
Mayer to use his good offices in bringing about an adjust- 
ment among all the interests. It was in Judge Mayer’s 
court in New York that the financial troubles of the com- 
pany were first ironed out by the appointment of two able 
receivers, under whose management the company pros- 
pered and has been able to acquire liquid assets estimated 
to be around $10,000,000, where before only what seemed 
insurmountable debts confronted it. Judge Mayer has 
submitted a tentative plan which may yet prove to be 
the basis of adjustment and amicable settlement. 

We are reminded by the Aetna’s situation of a senten- 
tious observation made by a western attorney when ques- 
tioned whether he had ever taken his own troubles into 
court. No he had never done so, the courts were only 
for litigants, not for attorneys. The courts are the source 
of the bread and butter for legal counsel and the litigants 
supply these victuals. Judge Mayer, in his tentative plan 
suggests to the bondholders the alternative of taking 90% 
in cash or letting the bonds remain at par and be paid 
of in equal monthly installments; to the preferred stock- 
holders, the payment of the overdue dividends of 14%, 
which has been earned and to which they are legitimately 
entitled under the covenant under which they were 
originally offered; an arrangement which would leave the 
ownership of the company just where it now is. With 
the war over it will be necessary for the company to con- 
sider other avenues of business and it will require capital 
to bridge the readjustment interval. To us it seems that 
Judge Mayer’s plan is the logical one. It would be invit- 
ing disaster to allow the present difficulties to bring about 
disorganization when co-ordination and unity of purpose 
are so clearly the remedy. 








Permanent | 


Monthly Income of $25 


may be had for about $4,100 


Invested in 60 Shares of 


Cities Service Preferred Stock 


Cities Service Company is one of the 
largest and strongest Oil and Public 
Utility organizations in America. Its 
securities afford a maximum of stability. 


MONTHLY DIVIDENDS 
MONTHLY EARNINGS 
STATEMENTS 


Write for Circular H-90 





Henry L. Doherty & Company 
60 Wall Street 
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| Gss-H-CONES G, 


ICIPAL RAILROAD 
CORPORATION BONDS 
20 BRoap Street = New Yorn, 


PRONE RECTOR 81486—CABLE ADDRESS “ORtENTMENT™ 


List P gives current offerings. 














COTTON 


Weekly Letter on Request 


TOOLE, HENRY & CO. 


b {New York Stock Exchange 
Members } New York Cotton Exchange 


Equitable Building New York 





J.W.SPARKS & CO. 


Members New York and Philadelphia Stock Exchanges 


New York PRIVATE Philadelphia 
100 B’way—Rector 2619 WIRES “The Bourse’—4th St. 











Central Petroleum Company 
Bought and Sold 


MacQUOID & COADY 


Members New York Stock Exchange 
Telephone: Rector 9970 


14 WALL STREET NEW YORK 





7% Preferred Stock 


TAX FREE IN NEW YORK 
to yield about 6%% 


George H. Burr & Co. 


120 Broadway, New York 














= 


OHIO PREFERRED STOCKS 


Netting 6 to 8% 


Send for our list 


BEAZELL & CHATFIELD 


Union Central Bldg. Conover Bidg. 
Cincinnati, Ohio Dayton, Ohie 
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The Financial World was established to diffuse the truth 
about investments, has consistently maintained this attitude, 
and will continue to do so, confident in its belief that as long 
as it clings to this ideal it can count upon the support of the 
investing public. 





The Paramount Necessity 


It is agreeable to note in the President's Message 
to Congress that he struck the keynote of some of the 
vital problems already thrust upon American thouglit 
by the swelling waves of readjustment. He has indi- 
cated that he is aware of their importance, even though 
he expresses indecision as to how to meet them and 
leaves it to the more deliberate discussion of our 
Solons of State for final solution. 


Three pressing problems stand out above the rest, 
each one of which the President touches upon. He 
wants the soldiers to be taken care of when they 
return; he wants business to so arrange itself as to 
permit devastated France and Belgium to restore 
themselves, and he suggests the return of the rail- 
roads to their owners just as soon as a satisfactory 
plan can be devised. All three of his recommenda- 
tions will meet with unqualified support. 


Our duty is to our heroes when they return to 
peaceful labor; their reward which is not compen- 
satory with the risks they assumed in serving their 
country and flag, should be work for all those who 
cannot return to the employment they dropped when 
the bugle called them to arms. For their amelioration 
as well as unskilled labor no longer required in war 
industry, the President recommends the adoption of 
the Secretary of the Interior’s suggestion to reclaim 
and arid desert lands of the West. There are some- 
thing like fifteen to twenty million acres of such land, 
which needs only water to flower into fertile fields. 
The President also urges the development of public 
works as a means of absorbing the residuum of float- 
ing labor. A program is here outlined which should 
take in a considerable shift in surplus labor which 


sO many anticipate and fear may lay the seed of strikes. 
The absorption of surplus labor is sure to be taken 
care of through supplying the shortage of farm hands 
and the revival of building operations. If Congress 
handles this situation intelligently along this line the 
labor cloud will soon reveal its silver lining. 


We cannot restore crippled France and Belgium to 
their feet by merely advancing them money. Much 
more is needed. It will require a period of time before 
the factories and farms can be restored to suci a 
degree of production as will enable them to compete 
with the world for existence. So the President recom- 
mends the continuation of the War Industries Board, 
with power to provide priorities of exports fo1 their 
benefit. Such a consideration, left to the voluntary 
acceptance of our people, might be overlooked in the 
strenuous campaign for post-war business. ‘The first 
duty is to lift the stricken back to health, for their 
sacrifices in the cause of humanity were immeasurably 
great and deserving of the highest possible recegnition. 





“Rocking the Boat” 


There are two striking objects in a war. One 
of them is to win it, and the other is to bind up the 
wounds it causes so they will heal quickly. Througi 
the first stage we have passed successfully and 
with the greatest credit. The second stage, no 
less difficult, we now face and are struggling with it. 
If we are to expedite its solutiton we may well delib- 
erate over the sound advice given by Melville E. Stone, 
the General Manager of the Associated Press, not to 
“rock the boat” during the process of rebuilding. 


One of the pronounced defects of the American 
people is their tendency towards hysteria. We seem 
to conjure up evils we know not of, but hastily conjure 
them, which explains how easily we drift into dis- 
organization. A war such as the world has had in- 
volves an immense readjustment, for its deep 
wounds will require the most gentle nursing to 
restore again perfect health. So with this important 
post-war labor demanding our calm judgment, this 
is no time for hysteria. President Wilson is no less 
surprised than any one of us how fast the process 
of return to a peace footing has moved in the few 
weeks which have intervened since the war ended 
with an armistice. Henceforth, it will move faster, 
for we at least have had the advantage, which is 
one in peace, if not in war, of being more than three 
thousand miles from the firing line, but this does 
not remove from us the obligation of succoring 
stricken France and Belgium, who have borne th: 
full blast of war’s withering fire. 


We can take to heart the exercise of calmness that 
is shown in France and England for they never dis- 
played their feelings in hysteria, but in the more than 
four years of struggle have kept the keel of their boat 
steady. The American business man, with his adap- 
tability for quick initiative, can quicken the end of 
the readjustment before us. Calmness is the essen- 
tial ally of the present moment. All predilections 
towards hysteria should be innoculated. We shall 
then be sure not to “rock the boat.” 
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Secretary McAdoo’s history of the financial part of 
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, s j : UNITED STATES GOVERNMENT BONDS 
Mr. McAdoo’s estimates for expenditures in the present All “Liberty” Issues 
fiscal year ending next June are admittedly liable to be 
faulty and he says they are merely “estimates” and were 
made by the Departments in advance of the signing of H. F, McCONNELL & CO. 
the armistice. The total the Secretary places at $27,- MEMBERS 
- 718,000,000, against which he calculates the Government New York Stock Exchange 
© will receive from: 25 Pine Street Tel. John 6064 New York 
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. These figures, added to receipts from Liberty Bonds al- McClure ones & Reed 
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a ceipts for the full fiscal year of $21,022,000,000, or $6,- 
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n Department figures quoted by Mr. McAdoo are of little F.M. CHADBOURNE & CO. 
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= possible now that the war is over. Defaulted Bonds 
p The total public debt last June was $12,396,000,000 and . 53 State St., Boston, Mass. 
9 is now over $20,000,000,000. It appears that the Secretary Hotchkin & Co. Long Distance Telephone: 
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issues of Liberty Bonds at a saving of $10,000,000, the 
bonds being bought in the open market at an average 
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S price around 96. This is a surprisingly large total of pur- 
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Vv the report was prepared. The Government’s purchases Tax Fy ee in New York 
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e MANY RAILROAD CONTRACTS SIGNED SOON. me = pig vag 
Ss The most important and significant item of railroad pal and interest by a cor- 
4 news that developed at the meeting the leading railroad poration having a divi- 
a men of the country in New York last week to consider dend record on $4,500,- 
the general railway situation as a whole, was the state- 000 of stock for 13 years. 
ment made by Alfred P. Thom, counsel for the Railway To yield approximately 
it Executives’ Advisory Committee, that it was expected 7.75%. 
:- that a “large number” of the contracts between the 
“ railroads and the Government would be signed up before Send for Circular W-2. 
,Director General McAdoo quit his office. In all prob- 
it ability, therefore, as Mr. McAdoo’s withdrawal from 
y- official place is but the matter of a few weeks only, the ‘ 
yf one big thing railroad sharehoiders have been waiting } B. Harris & Co. 
\- for will be announced shortly. If anything, the attitude High Grade Securities 
. of Washington has undergone a change for the better 60 Broadway NEW YORK 
ri in recent weeks, and the outlook is more encouraging Telephone Rector 3015 
for a liberal settlement than at any time since the nego- 
f~ tiations began. 
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or to their redemption. 
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Hallgarten & Co. 


$20,000,000 
Wilson & Co., Inc. 


Ten-Year Convertible Sinking Fund 6% Gold Bonds 


Interest payable June 1 and December 1 in New York City 
Total to be Authorized and presently Issued $20,000,000. 
Coupon bonds in denomination of $1,000, registerable as to principal only. 


Redeemable as a whole, or in part, at the option of the Company, on 60 days’ notice on June 1, 1919, at 105% 
and interest, and on any interest date thereafter at 105 % and interest less % of 1% for each year, or part 


Convertible at the option of the holder at any time from and after December 1, 1920, into Common Stock of 
the Company at the rate of 10 shares of Stock for each $1,000 principal amount of Bonds. 

Sinking Fund of $1,500,000 on each March 1, 1921, to 1925, both inclusive, and $2,000,000 on each March 1, 
1926, to 1928, both inclusive, to be applied to the purchase of Bonds at not exceeding their redemption prices 
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Guaranty Trust Company of New York, Trustee 


Such of these Bonds as may not be taken up by others through the exercise of rights to be issued to holders 
of voting trust certificates representing Common Stock were offered for subscription subject to allotment on 
December 3, 1918, when, as and if issued and received by us, and subject to approval of counsel, at 


95 and interest to yield about 6.70% 


As holders of voting trust certificates representing Common Stock are to be given the prior right to subscribe 
to this issue through the exercise of rights, allotments cannot be made before December 26, 1918. 
pected that Bonds or Interim Receipts will be delivered soon thereafter. 


The issue having been oversubscribed, the subscription books have been 
This advertisement appears as a matter of record only. 


All legal details pertaining to this issue will be passed upon by Messrs. Stetson, Jennings ¢ Russell, and 
Messrs. Larkin & Perry, for the Bankers, and by Messrs. Cravath & Henderson, for the Company. 


Guaranty Trust Company of New York 


Illinois Trust & Savings Bank 
Continental and Commercial Trust and Savings Bank 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be accurate. 
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THE NEW OKLAHOMA P. & R. PROSPEROUS. 

In the nine months to Sept. 30, 1918, Oklahoma Produc- 
ing & Refining reports gross earnings of $6,479,654 and 
expenses of $2,835,598, with net before depreciation, taxes, 
etc., of $3,644,056. Of the latter sum $512,323 is applicable 
to stock of its chief subsidiary, Union des Petroles 
d’Oklahoma, not owned. After paying out $738,375 in di- 
vidends and adding $557,278, the surplus as of Jan. 1, 
1918, before deductions, as of Sept. 30 last applicable to 
Oklahoma Producing & Refining stock is $2,950,636. The 
outlook now is said to be that dividend requirements 
will be covered, after all obligatory deductions, more 
than three times. The capital stock outstanding is $9,- 
845,000; Union des Petroles d’Oklahoma stock in hands 
of public, $3,603,300. The company’s indebtedness has 
been reduced this year by approximately $1,500,000 and 
$1,811,000 has been expended in new leases, development 
and equipment expenditures. 

In order to better operate the properties plans were 
inaugurated early in 1918 to combine operations, but, due 
to war conditions, it was impossible to secure sufficient 
consents from the French stockholders to go ahead until 
late in September. This is accomplished through a new 
company, the Oklahoma Producing & Refining Corpora- 
tion, with an issued capital of $21,500,000, of which $13,500,- 
000 represents the cash and properties of the Oklahoma 


Producing & Refining Co. and $8,000,000 the French sub-. 


sidiary. 

Officials of the company are confident that the oil indus- 
try during the next few years will continue on the same 
scale it has during the past two years. Application has 
been made to list on the New York Stock Exchange the 
$10,000,000 capital stock, par $5. Its range on the Curb 


in 1917 was 14% high and 5% low; in 1918, high 10%, low 
5%. 
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AMERICAN LOCOMOTIVE ON SHORT TIME. 

There is some confusion in Wall street speculative 
circles as to the real situation in the railroad equipment 
industry, announcements of cancellations of orders one 
day being denied the next and then reiterated, later to 
be followed by positive assertions that the railroad Admin- 
istration is about to distribute immense orders for rail- 


road engines. Last week it was announced that the 
American Locomotive Co.’s plant at Schenectady would 
be operated on a 5-days-a-week working schedule but that 
this was believed to be only temporary. 

* * * 


STUDEBAKER FINANCING. 

The discussion as to the probable form the financing 
of the Studebaker Co. will take has now simmered down 
to a definite statement that in all probability the coming 
loan will be for not more than $5,000,000, instead of $15,- 
000,000 as first reported. The present orders will carry 
the company along in production until next April, and it is 
estimated that the company will show net earnings for 
1918 of about $12 for the common stock. This includes 
war profits. The ultimate capacity of the company will 
be 150,000 to 160,000 passenger cars yearly. 

* * * 


ROCK ISLAND EARNINGS. 

The Rock Island preferred stocks last week held their 
previous week’s advance and gained a little in addition. 
The October report, showing a net operating income of 
$1,878,857, was a decrease of $239,464 compared with Octo- 
ber, 1917. If Rock Island is to make a good showing for 
the two preferred stocks this year it will have to make 
up a great deal of the year’s loss in the last two months, 
since up to Oct. 30 the net operating income decreased 
$5,415,356. 
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AMERICAN GAS & ELECTRIC’S GAIN. 


American Gas & Electric Co., common stock has been 
moving forward in a quiet but firm market, making new 
high levels daily as the public utilities situation has im- 
proved. A glance back at the price movement in the last 
two months now discloses how superficial was the market’s 
appraisal of this stock around 74 two months ago, whereas 
it is 102 bid now, with little stock around. At one time 
it was feared by a few that the dividends of 10 per cent. 
per annum in cash and 4 per cent. per annum in common 
stock might have to be revised but the company has not 
gone below 13.25 per cent. (the latter in 1917) in annual 
earnings on its common stock in any one of the last six 
years, and the average net earnings applicable to the 
common stock in that period has been about 17.50 per 
cent. The shares have a par value of $50 and the net 
return on the investment at 100 is just 10 per cent. Now 
that peace has come it is believed that a jong era of 
prosperity is ahead for the controlled companies which 
operate in 115 cities and towns throughout the United 
States. Last January the company sold $3,000,000 6 per 
cent. notes on a basis to yield 7% per cent. and these 
notes will not mature until Jan. 1, 1920 and 1921 and in 
March and the June following $2,430,000 additional notes 
were disposed of. They will-mature in 1921. 

* * * 
AMERICAN CHICLE SHARES ADVANCE. 

The shares of the American Chicle Co., which has paid 
no dividends on its common stock since January, 1916, 
have recently been very active at advancing prices. The 
recent figures have been around 60 and 61, or a gain ot 
about 100 per cent. over the low prices when the stock 
sold down around 30. The company has outstanding 
$8,000,000 common stock, which was increased from $6,000,- 
000 in 1914. In the old days, or at the heights of the 
company’s prosperity in 1916, when the gun-chewing habit 
was much more general than it is now, the company paid 
monthly dividends of 1% per cent. but this did not last 
long and the payments were gradually reduced until the 
rate was cut to 1% per cent. quarterly and finally ceased 
altogether. No dividend is now being paid but it is 
rumored that a 6 per cent per annum rate is under discus- 
sion by the Board of Directors. 

* * * 
NO BIG REMOVAL PLAN. 

The statement was recently published in New York 
that the American Light & Traction Co., had evolved a 
comprehensive plan for the removal of its centrally located 
power plants in Detroit and other places to sites in out- 
lying districts where land was cheaper and that the present 
sites would be sold. The article went on to state that 
a profit of about $1,800,000 to $2,000,000 would be made 
by this move. 

The story reads well, but the only thing the matter with 
it is that it is not true as the company is not contem- 
plating disturbing its present well located power plants 
and it is not engaged in real estate speculation. 

* * * 

NEW STOCK FOR PHILADELPHIA ELECTRIC. 

The Philadelphia Electric Company’s directors have 
authorized a 20 per cent. stock allotment, stockholders of 
record November 30 being given the privilege of subscrib- 
ing to $4,997,550 new stock at par; $25 per share. The 
authorized capital is $50,000,000, and there is $24,987,750 
now outstanding. The new issue has been approved by 
the Capital Issues Committee. Subscriptions to whole 
shares will be payable $12.50 per share January 15, 1919, 
and $12.50 March 15, 1919. Interest will be allowed at the 
rate of 6 per cent. per annum on the first instalment from 
January 15, 1919, to March 15, 1919. 
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In The Land of fairy Finance 


A LIBERTY BOND LURE. 


Scheme of a Speculative Grain Exchange.—Snarling “Cats 
and Dogs.”—Rice’s Correspondence Mill Silent. 

An invitation is issued to Liberty bondholders by a 
discretionary Kansas City brokerage and grain concern 
to use their bonds in payment for a membership in the 
concern. This is the proposition of the Merchants Broker- 
age Co. Good-by to such bonds, if the offer is accepted. 
The concern advertises that it will put the capital of mem- 
bers into speculative opportunities in grain and in stocks 
and charge no commission for the execution of orders. 
The scheme is co-operative, the company getting 15% of 
the profits and the remainder is equally divided among 
the members. But there probably will be nothing to 
divide—there seldom is in any discretionary specula- 
tion; the promoters being discreet enough to keep it all 
to themselves, together with the money put up to make 
big profits. But it is the first time to our knowledge where 
such operators have made a direct bid for Liberty bonds. 
At least they could have left them out of their scheme 
and not have been so heartless as to reach for Govern- 
ment obligations. They know, however, that they can 
sell Liberty Bonds for cash at any time at a small dis- 
count, and they are never sure about a market for their 
own speculative and risky stuff. 

e-36 «6 


Growling “Cats and Dogs.” 

While business was good and there was plenty of it to 
go round, the “cats and dogs” among securities lived to- 
gether in harmony. But of late the bones to be picked 
have become scarce and those that are available have 
not as much meat on them as formerly. This scerc‘ty 
of victuals has brought discord among the “cats and dogs” 
and there is considerable growling and snarling at each 
other. The activities of the authorities is not making 
them feel any too comfortable and being naturally suspi- 
cious, they think there are some stray curs in their fold 
which buts adds to their discomfort and apprehension 
While all this snarling is going on it is a good time to 
clean out this ravenous brood. 

* * * 
Who Is Getting Rice’s Mail? 

A Pennsylvania woman inquires regarding the where- 
abouts and activities of George Graham Rice who wrote 
her such nice letters breathing a generous spirit for her 
welfare. She wonders why he does not write her any 
more about her Wright-Martin stock, which she wds in- 
duced to buy, expecting it would ameliorate her straitened 
financial circumstances. She cannot understand his silence; 
if anything had happened to him she probably would learn 
for then her letters would be returned but they never 
come back. 

Some one must be receiving Mr. Rice’s mail. This 
trusting soul is unaware that Rice’s mail is reaching some 
one—but whoever is getting it will not help her out of 
the predicament she got into through placing her con- 
fidence in Rice. Here we have a pathetic picture of what 
misery Rice must have brought to thousands of small 
investors, and which cannot be lightened by punishment 
no matter how severe a sentence may be inflicted upon 
him for his fraudulent operations. 

* 2 © 
One Thousand Advisors. 

A cordial invitation is extended publicly to one thousand 
people to become members of the “National Advisory 
Board of Lloyds of America” and thus help along a war- 
time opportunity. But the war is over—we have no re- 
ports informing us of any plan to abandon this large body 
of “advisors” now that the necessity for this has passed. 
This honor of acting as an advisor is not conferred be- 
cause of any special qualifications for the job, but any 
one who has a certain amount of cash may get it. It is 
like a decree “Doctor of Law” when it is conferred by a 
college for dunces and there is as much honor in it. 


Maury 
Rogers & 
Auchincloss 


Stocks 
Bonds 
Cotton 


Grain 








Members 
N. Y. Stock Exchange 
N. Y. Cotton Exchange 
Chicago Board of Trade 


25 Broad St. 








Please Mention THE FINANCIAL WORLD When Writing Advertisers 








Achievements of the 


Copper Companies 


{| Many investors are now concerned with the problem 
of “What copper stocks are going to do.” No one 
can have an intelligent opinion on this subject unless 
he knows what the copper companies have already done. 
f We have just prepared in chart-booklet form an 
analysis reduced to figures of 32 of the leading Pro- 
ducing and Junior Copper Companies, giving complete 
data on production, earnings, ore reserves, estimated 
per-share values, dividends and other important 
information. 

| The list treated includes such companies as Anaconda, 
Chile, Chino, Miami, Ray Consolidated, Utah, Kenne- 
cott, Cerro de Pasco, Greene-Cananea, Inspiration, 
Tennessee and Nevada Consolidated. The chart will 
be sent to anyone interested, gratis on request. 
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STOCK MARKET IN THE DOLDRUMS. 


Wall street has given up trying to guess what is to 
happen in the readjustment period, and in doing so has 
all but ceased to take an interest in the stock market 
movements. The daily trading in stocks has shrunk with 
each session and this last week has seen little change in 
prices, with a few prominent exceptions, like the tobacco 
issues, which were all strong on merger rumors. The new 
developments were of small importance, marketwise, and 
there was scarcely a ripple when it was announced that 
the Money Committee of the banking fraternity had con- 
sented to a reduction in margin requirements to 10 per 
cent. on the assurance from the Stock Exchange author- 
ities that they could keep the situation well in hand. 

There was some interest early in the week when fore- 
casts were printed to the effect that Chino Copper and 
Bay Copper companies «would probably reduce their divi- 
dends. They were left unchanged, but this didn’t seem to 
help or hinder the market for copper stocks, which con- 
tinued to mark time. The general feeling as to prices 
of steel and copper is that it is too soon to try and make 
any forecasts. The Government is doing all that is pos- 
sible to ease the transition from war to peace condi- 
tions and uneasiness as to the situation seems nowhere 
apparent. Liquidation in stocks has apparently ceased 
and yet on the other hand new buying is no more than 
sufficient to just about maintain the present level of 
prices. There is one group which argues that drastic 
liquidation in the stock market must come inasmuch as 
the return to a peace basis, for at least a year, will be 
one where dividend reductions will be the rule. The other 
group maintains that the readjustment will be a gradual 
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one and at the end of the period no severe dividend cuts 
will have been made and then will commence a post- 
war boom based on the demands for reconstruction. 
There is as yet no tangible evidence to support either 
theory. One thing is certain, the stock market will not 
remain long in its present rut and the first vital develop- 
ment for or against values will be followed by a swing in 
the direction which the facts warrant. 














BALTIMORE & OHIO. 

It is not too much to say that the settlement between 
the Railroad Administration and the Baltimore & Ohio 
management as to the compensation to be allowed is 
awaited with greater interest than possibly that of any 
other road, except it be St. Paul. It was reiterated again 
last week that progress was being made, but that a final 
announcement might be delayed a few weeks longer. The 
B. & O. problem is a hard one and if sufficient compen- 
sation is allowed to permit of the payment of the common 
stock dividend, there will be few doubts as to others 
which remain unsettled. The stock is still sensitive to 
rumors and the buying is limited. 


CHICAGO & NORTHWESTERN. 
Northwestern’s October gross earnings were $13,876,000, 
a gain of $3,398,713. The net operating income was in- 
creased only $392,580, showing the inroads made by in- 
creased wages and taxes on the increased revenue from 
the higher freight charges. 


ERIE. 
Erie is picking up smartly in earnings. The October 
net showed only $170,996, a decrease of $601,569 compared 
with September, 1917, but in October the gross earnings 
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were $9,492,000, a gain of $2,569,000, and net operating 
income was $1,720,188, a gain of $669,000. This is a de- 
cidedly good showing, considering the inroads which the 
influenza epidemic made on business in October. The 
common and preferred stocks were inclined to harden 
again last week, but on smaller dealings and the outside 
interest seems less than it was in October and early 
November. 


KANSAS CITY SOUTHERN, 

There has been some investment buying of the 4 per 
cent. preferred stock, following the three or four point 
reaction, but the common is inactive. The net operating 
income increased $52,578 in October and the net falling 
off for ten months has been reduced to $608,459. 


NORTHERN PACIFIC. 

The October report of Northern Pacific showing a net 
operating income of $5,031,610, or a gain of $1,629,144, 
reflects a very prosperous fall business in the northwest 
and it should forecast a satisfactory settlement under the 
contract with the Government and a certainty of contin- 
ued dividends at the present rate. There has been some 
fairly good buying of the stock at current levels. 


PENNSYLVANIA. 

Now that the Pennsylvania railroad contract has been 
signed and that President Rea says the compensation 
allowed, $53,603,427, will be sufficient to meet all interest 
charges, taxes and dividends, and leave a fair surplus 
in addition, Pennsylvania is likely to be more and more 
regarded as an investors’ stock. It has been noticeably 
inactive in Stock Exchange transactions since the contract 
figures were announced. In a period of depression the 
Government guarantee is likely to be regarded as a fine 
safeguard. 


ST. PAUL. 

St. Paul directors met last week and announced that 
the contract between the company and the Government 
would be signed soon. Any forecast of the terms is mere 
guesswork and the action of the common shows that the 
pool interests are not now interested in it and trading 
has decreased. There was a net operating deficit of $501,- 
834 in October, but that was a vast improvement over 
October a year ago, when the deficit was $2,344,000. The 
gross earnings gained $3,581,661. It looks now as though 
St. Paul shareholders had a poor chance of any dividends 
this year. Seemingly there has been charged to operating 
expenses more wage increases which it had been believed 
had already been cared for. Statements by other roads 
show similar treatment. E 


SOUTHERN PACIFIC. 

The “secondary rise” in Southern Pacific, during which 
it advanced from 97 to around 105, was not so snappy as 
the first movement, which took the stock up to 110. The 
5 per cent. convertible bonds are convertible into stock 
at par and some of these bonds, possibly a substantial 
amount of them, may have been converted and the stock 
so acquired sold at the high levels. The stock was very 
fitful in its market action last week, going up very rapidly 
in a feverish sort of way, but not being very well sup- 
ported on the reactions. The transcontinental freight 
movement is beginning to show some signs of contraction 
and if the Panama route shipments are resumed soon, 
some diversion of traffic is not unlikely. 





va Subscribers’ Free Advice Service 
Postage Must Accompany Each Inquiry 


The privilege is accorded subscribers of The Financial 
World to secure an expression of opinion on any investment 
in which they are interested or which they wish to make. 
There is no charge for this service, as it is this paper’s desire 
to prove as helpful as possible to its subscribers. However, 
this privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be in writing and addressed to Inqui 
Department, the New York Office, 29 Broadway, and the full 
corporate name of the corporation about whose securities 
information is desired must be given. 

Subscribers may receive telegraphic answers to their in- 
quiries on payment of the cost of telegram. 
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UNION PACIFIC. 

There was great interest in speculative circles over the 
report that Judge Lovett, former President of the Union 
Pacific, was to be made Director General of Railroads. It 
was Judge Lovett’s ambition, when with the Union Pacific 
to acquire the Central Pacific for his system and it is 
suggested that as Director General he might be able to 
bring about a situation, whereby, at the end of the 21 
months of Government control, the Central Pacific could © 
be turned over to the Union Pacific. The matter has 
not been considered in speculative operations, but is con- 
sidered to have possibilities. The movement in Union 
Pacific is a narrow one now, being overshadowed by the 
greater activity in Southern Pacific. The stock recovered 
part of its 2% per cent. dividend. Late in the week it was 
announced that Judge Lovett had quit his Government 
job and would go back as head of the Union Pacific. He 
will be able to do good work in his old place. 
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ANACONDA. 

Anaconda Copper stock did little last week save to 
hold its own in the market, evidently marking time and 
waiting to see whether there would be any of the much 
discussed dividend reductions by some of the smaller com- 
panies. A Wall Street news agency put out a statement 
to the effect that current copper holdings that were un- 
sold were 800,000,000 pounds, whereas the surplus in nor- 
mal times is seldom more than 200,000,000 pounds. The 
figures were bearish but they did-not inspire any fresh 
liquidation. The election of President Kelly of the An- 
aconda Company, who is also vice-president of Greene- 
Cananea, to the presidency of Inspiration Copper Co. 
would indicate that Anaconda had obtained practical con- 
trol of both Inspiration and Greene-Cananea. There is, 
however, no plan of consolidation on foot. Anaconda 
now owns about 56,000 shares of Greene-Cananea and 
about 275,000 shares of Inspiration, or nearly 25 per cent. 
of the stock. 
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CENTRAL LEATHER. 

The leather shares were among the weakest of the in- 
dustrials in last week’s market, Central Leather being 
especially reactionary, while American Hide & Leather, 
common and preferred, had little or no support and new 
low levels on the movement were reached. Extensive 
writing down of inventories in the event that commercial 
demand should not quickly take up the war orders from 
the Government, is among the early possibilities and this 
is one explanation for the decline. The Central Leather 
Co., is unlikely to pay any more extra dividends and the 
Hide & Leather financial plan may be delayed longer than 
expected owing to the uncertainties of the present. 


CHANDLER MOTORS. 

The Chandler Motor Co. has declared the regu!ar 3 per 
cent. quarterly dividend, and President Chandler states 
that the company will this year show net earnings for 
1918, after substantial allowances for depreciation, of $2,- 
200,000 and of this less than 5 per cent. is from war busi- 
ness. The above calculation, however, does not take into 
consideration the war taxes that will have to be paid, 
but on this basis the earnings will be equivalent to more 
than $31 a share. The stock was firm but dull after the 
announcement of the dividend action. 


DISTILLERS SECURITIES. 

Directors of the Distillers Securities Corporation will 
meet Dec. 19 for dividend action and the discussion has 
recently centred around the question whether the extra 
quarterly dividend of 1% per cent. would be paid. A 
professional element were making some wise forecasts 
last week and asserting that the extra payment was to 
be made without any question and advised the purchase 
of the stock. The traders were not especially enthusiastic. 
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INTERNATIONAL NICKEL. 

Time and again in the last three months statements 
have been sent about the financial district that a move 
was about to be undertaken in International Nickel but 
nothing was ever done. The stock has been more or less 
discredited as a speculative medium and traders pay little 
attention to it. The large holdings of the big capitalist, 
Capt. De La Mar, who died recently, have not been put 
upon the market and it is understood will not be sold. At 
present prices the stock yields about 13 per cent. 


KENNECOTT COPPER. 

The Kennecott Copper Co. directors have disposed of 
the rumors of a dividend cut by declaring the regular rate 
at $1 for the quarter. The Kennecott Copper Company 
controls the Braden Copper Mines Co., through owner- 
ship of practically all its capital stock and considerable 
interest was attracted by the announcement of an offering 
of $5,000,000 additional 6 per cent. 15 year bonds by the 
Braden Company, the earnings on which for 12 months 
to Aug. 31 last were $9,310,107, or over 8 times the annual 
interest charge on the total outstanding issue of Braden 
bonds. This discloses where a considerable part of Ken- 
necott’s income comes from. 


MEXICAN PETROLEUM. 

Mexican Petroleum has declared its regular quarterly 
dividend of 2 per cent. on the common, which will be paid 
in January to shareholders of'record of Dec. 14, but half 
the dividend will be in Liberty Bonds. There is still con- 
siderable uncertainty as to the fate of the oil lands in 
Mexico which the Mexican Government is endeavoring to 
establish national sovereignty over, and the stock has 
been hesitant in movement, though inclined to recover 
on any signs of weakness. Another pool is reported to 
have been lately formed in the stock. 


STUDEBAKER. 

The admission by the President of Studebaker that 
financing of the company was under discussion, cleared 
the air somewhat and the downward swing in the stoci: 
was arrested. No preferred stock is contemplated, Mr. 
Erskine says, and the chances are the loan will take the 
form of short term notes. There was good support for 
the stock under 50 as the insiders are satisfied the divi- 
dend will not have to be disturbed. 


SUPERIOR STEEL. 

A number of the low priced steel stocks which are as 
yet unseasoned have been lately selling on a basis to 
yield 16 and 17 per cent. Among such is Superior Steel. 
The market acts as though fearing a dividend reduction, 
while at the same time all information coming from 
official quarters is of an encouraging character. 


VIRGINIA-CAROLINA CHEMICAL. 

The president of the Virginia-Carolina Chemical Co. 
has come out in an interview in which he says that 
Congress should be extremely careful in framing its new 
tax bill, as too heavy burdens will inflict severe injury 
on industry. He is optimistic with respect to future 
business, aside from the cautionary views he has ex- 
pressed on the taxation question. Virginia-Carolina 
Chemical will probably close the fiscal year with earnings 
applicable to the stock around 20 per cent., as compared 
with over 24 per cent. last fiscal year. The fiscal year 
does not end until May 31, 1919. The common has moved 
with the rest of the industrial list, mostly downward, 
but investment selling has been unimportant. 


UTAH COPPER. 

Utah Copper Co. directors have declared the regular 
dividend and shareholders need not worry about the next 
dividend for three months. What will be forthcoming 
in the first quarter of the year even the directors them- 
selves have not yet attempted to forecast. There is a 
considerable degree of confidence that the markets for 
copper will firm up after the turn of the new year and 
bears are finding it more difficult to depress the stock 
now than a month ago. 
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Great South Bay Water 5s, 1938 
St. Clair County Gas & El. 5s 
St. Joseph Water Co. Ist 5s, 1941 
Peoria Water Works Co. Bonds 


H. C. SPILLER & CO., Ine. 


27 State Street, BOSTON 63-65 Wall Street, NEW YORK 








NOVEMBER 29TH-DECEMBER 6TH. 


Stock of 
Record. Payable. 


Rate 
P. C. Period. 








American Bank Note pfd......... 75c Q 
American Can pfd......ccccccose 1% Q 
American Car & Foundry pfd..... 1% Q 
American Car & Foundry com.... 2 Q 
American Chicle pfd.......ceeee% 1% Q 
Atchison, Topeka & Santa Fe...... 2% s 
Baldwin T.nenmotive pfd.......... 38% iS] 
Booth Fisheries pfd..........-.-. 1% Q 
Booth Fisheries Com......+eee++- 5O0C Q 
Brooklyn Union Gas.........ee005 1% Q 
Central Leather pfd.......... oo 2 Q 
Central States Electric pfd Q 
Chandler Motor ....ccccccsscccce 3 Q 
COL Bt EF TM Bbswcccciecsces Ss 
Chi, BTS PO BiG e vevccccscss 3 Ss 
Chicago Telephone ....cscccocess 2 Q 
Computing-Tabulating & Recording 1 Q 
Con Gas, Elec Light & Pr........ 2 Q 
Continental Cam pi@....csccccecs 1% Q 
Continental Can Com.......ceeeee 1 Q 
Detroit & Mackinac pfd.......... 2 Ss 
Du Pont de Nemours & Co deb stk. 1% Q 
Du Pont de Nemours & Co com.. 4% Q 
East Butte Copper Mining........ $1.50 .. 
Federal Sugar Refining com...... 1% Q 
Kelly-Springfield Tire pfd........ 1% Q 
Henneectt Copper oc cccccccsocece 50c Q 
Lackawanna Steel ......ccccseses 1% Q 
Laclede Gas Light pfd........... 2% s 
Laclede Gas Light com........... 1% Q 
Lehigh Valley Coal Sales......... 2 Q 
Liggett & Myers com............ 1% Q 
REG GE Bec viccccncetcacsenee 1 Q 
MAGEAT COO. COMB ..ccc ccccccssvccecs 1 Q 
Manhattan Elec Sup Ist pfd...... 1% Q 
Manhattan Elec Sup 2d pfd....... 1 Q 
Manhattan Elec Supply com Q 
Montana Power Com........ese9% Q 
McKinley-Darragh-Savage ....... 8c Q 
Maw Tere TGC Bits i. ccc cctssace 2% s. 
WOW TG Fa c6ccs cee senes $4 Q 
Nova Scotia Steel & Coal pfd..... 2 Q 
Nova Scotia Steel & Coal com..... 1y, Q 
Ohio Cities Gas pid... cccicsscoes 144 Q 
be ere 2 Q 
Pittsburgh Coal (Pa) pfd........ 1% Q 
CO TEE ok 0.664c6.ac000500% $2 Q 
Railway Steel Spring pfd......... 1% Q 
Sears-Roebuck pfd ......ccccceee 1% Q 
Sherwin-Williams pfd ........... 1% Q 
Southwest Penn Pipe Lines....... 3 Q 
Standard Gas & Electric pfd...... 1% Q 
CEU Uc acens hw eenceuans-eoee 2 Q 
TOG BE 5.c504)00%6Ken 00.000 2 Q 
United Rwys & Electric pfd....... $1 Ss 
Western Electric pfd.......ccsseee 1% ‘a 
Western Electric com..........+. $2.50 .. 
Willys-Overland pfd ..........6. 1% Q 
ES eee 2% Q 
Extra Dividends. 
Hercules Powder com ext......... 2 
Kennecott Copper ext...........65 50c 
La Belle Iron Works com ext..... 2 
vy rer ere ree 3 
Quaker Oats com ext......ccccees 1 
Dividends eer 
Detroit and Mackinac com....... 2% 8s 


Last payment 244%, Jan. 2, 1918. 


Rate Increased. 


Railway Steel Spring com..... ce 2 Q 
Increased from 14%. 
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Dec. 


Dec. 


Dec. 
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REFINANCING THE FARMS 
By C. M. Harger 


During the year about $800,000,000 of loans to farmers 
mature. These must be renewed with perhaps more for 
greater expansion of the loans for larger production if 
the food so sorely needed is to be supplied. The Govern- 
ment through the Federal Reserve system and the War 
Finance corporation is taking care of other industries 
but the farmer must look to the private investor for his 
funds. The Farm Loan bank cares for but a trifling per- 
centage of the loans—apparently less than one-eighth of 
the renewals alone. Withdrawal of the funds needed for 
the production of food from the farmers at this critical 
time would be disastrous. The Government realizes this 
and has appropriated $5,000,000 for the aid of those unable 
to sow wheat without help, assisting some 5,000 farmers. 
The importance of food production rests on the minds 
of everyone interested in the financial welfare of the coun- 
try and on our ability not only to win the war but to 
carry on throughout the readjustment period now coming. 

Indications are that the war is near its end. The final 
chapter on the field may be written before this is printed 
but that does not mean an end of our needs. So there is 
an element of public obligation on the part of investors 
to continue and if possible increase their investments in 
farm loans. It is not merely that the security is sound 
but that the farmer must be financed if he is to go on with 
his work. Many insurance companies have realized this 
by confining their investments of late to farm loans and 
Liberty Bonds, believing that other forms of business 
activity could manage to finance themselves or would 
be cared for directly through the various Government 
agencies. 

This public obligation is not one that calls for sacrifice. 

The buyer of farm loans not only puts his money where 
it will do good but he is obtaining a form of security that 
is greatly strengthened by war conditions and an interest 
return that is as high as he can get on any security of this 
high class. The effect of the war has been to raise the 
level of the farmer’s prices for products beyond all former 
records, at least for more than a half century. Along 
with it his expenses have increased and his profits accord- 
ingly diminished somewhat from the popular idea. He 
is doing business on a larger capital than ever; he is with 








6% First Farm Mortgages 7% 


Dependable Income Producers. From $500 Up- 
wards. Interest reaches you the day it is due. 34 
years’ experience without loss. 

Also 8% Guaranteed Second Mortgages Notes in amounts 
and maturities to suit. 

WORTH INVESTIGATING 


THE F. B. COLLINS INVESTMENT COMPANY 
of Oklahoma City, Okla. 


F. H. ERTEL, Manager, 727 Monadnock Block, Chicago 





eee 
careful management and propitious weather making a fair 


return but he is by no means a plutocrat. 

The constantly changing farm ownership as families 
grow up and the fathers retire, as conditions make changes 
in land ownership through business situations, all call for 
added capital for every new owner. So the demand for 
farm loans by the investor must keep pace. Land values 
have increased along with the increased value of products 
and the farmer in carrying this added burden must have 
capital to finance his operations. The $800,000,000 of farm 
mortgages that mature will largely be renewed and more 
will be necessary. Now that the Liberty Loan drive is 
past the investor can do a patriotic act by adding to the 
fund from which we must as a nation secure the increased 
production for America and its allies dependent on it. 
Indications are that this view will be taken by investors 
and that we shall see a strong demand for farm loans 
during the coming months. As the war nears its end the 
advisability of having a security that will continue to bring 
in a high interest rare through the readjustment period 
of five or ten years is one not to be overlooked. 





First Farm Mortgages and Real Estate Bonds. 


Amounts to suit. 35 years’ experience. Richest 
agricultural section in U. S. Send for pam- 


phiet “I” and offerings. 


E. J. LANDER & CO., Grand Forks, N. D. 


Capital and Surplus, $500,000 








HYDRAULIC POWER CO. BONDS 


OFFERINGS, 


NOTES OF THE CURB MARKET. 





APPROVED. 

The banking house of Spencer Trask 
& Co. is offering $2,000,000 Hydraulic 
Power Co., of Niagara Falls, refunding 
and improvement 5 per cent. bonds at 
a price to net about 5.45 per cent. The 
issuance of these $2,000,000 bonds brings 
up the outstanding amount to $6,500,- 
000 and closes the mortgage. The re- 
maining $3,500,000 of the total author- 
ized amount of $10,000,000, is reserved 
to retire a like amount of first and re- 
funding mortgage 5s. The proceeds of 
the present issue of $2,000,000 bonds, 
together with funds provided out of the 
treasury of the Niagara Falls Power 
Co. (the consolidated company) will 
complete the development of approxi- 
mately 100,000 additional horsepower 
undertaken by the Hydraulic Power Co. 
prior to the recent consolidation. 

Upon the completion of this develop- 
ment the total installed capacity of the 
property upon which the refunding and 
improvement mortgage bonds are se- 
cured will be approximately 250,000 
horsepower, with a total bonded debt 
of only $10,000,000, or at the exception- 
ally low rate of approximately $40 per 
horsepower. This is probably a much 
lower rate than that of any other large 
hydro-electric development in the 
United States. The issuance of the $2,- 
000,000 Hydraulic Power Co. bonds has 
been approved by the Public Service 
Commission of New York. 


THE OIL, OUTLOOK, 


In their weekly oil review, Carl H. 
Pforzheimer & Co. quote from the Stan- 
dard Oil Co. of N. J.’s house organ, 
“The Lamb,” that oil trade authority’s 
view of the export outlook after the 
war. The note is an optimistic one. 
The need for oil is so great that it is 
expected that exports of refined and 
lubricating oils and the shipments of 
gasolene abroad should be on the same 
large scale that has existed for the 
past year. This view is a reasonable 
and a sound one, 





Spitzer, Rorick & Co., specialists in 
municipal bonds, in a circular issued 
which gives a list of attractive munici- 
pal, state and county bonds of the 
United Statés and Canada, point out 
that, despite present restricted condi- 
tions surrounding the issuance of mu- 
nicipal obligations, municipal bonds 
can be bought today at prices to yield 
% per cent. per annum more than nor- 
mal. The issues in the list this firm 
has put out can be obtained to yield 
all the way from 4.50 per cent. to 6 per 
cent. 

Sidney Spitzer & Co., of New York, 
are offering an issue of Renville Coun- 
ty, N. D., bonds on a 5.25 per cent. basis, 
which are a direct obligation of the 
entire county. 

P. W. Brooks & Co., 115 Broadway, 
New York, have made a selection of 
six public utility bonds whose total 
cost is $5,762.50, which give an aver- 
age monthly income of $30 and an aver- 
age yield of 6.62 per cent. Circulars 
with particulars will be supplied on 
application. 





PERSONAL. 


Luigi Criscuolo, formerly with 
Messrs. Redmond & Co., has resigned 
as secretary of the United States Rail- 
road Administration Advisory Commit- 
tee on Finance, and is in New York 
making arrangements for the financing 
of post-war requirements of Italian in- 
terests, Mr. Criscuolo has been one of 
the most ardent advocates of the financ- 
ing of Italian industries by American 
interests and his articles on the sub- 
ject have attracted wide attention in 
financial circles both here and abroad. 





BRITISH GOVERNMENT BONDS. 

William West & Co., 27 Pine St., are 
recommending the purchase of long 
time British Government 5%% bonds 
maturing in 1937 at the prevailing 
price to yield 5.35%. 


Although the trading on the New 
York Curb was in small volume last 
week, the undertone was steady and 
there were small signs of any urgent 
liquidation. 

The feature of the week was the act- 
ivity in Keystone Tire. The activity 
at rising prices in American Sumatra 
Tobacco, whose president has been 
elected a director of Keystone Tire, is 
believed to reflect important develop- 
ments in the tire company’s business 
in the way of expansion. The stock 
sold at new high prices and at an ad- 
vance of ten points within less than a 
fortnight. 


The termination of the Aetna re- 
ceivership is likely when and if the 
plan to pay 25 per cent. dividend to 
merchandise creditors rs accepted. The 
stock has moved in a narrow range 
lately. 

Curb copper stocks were inclined to 
dullness and were a trifle easier, as 
were the gold and silver shares. Re- 
ports are current that pools have been 
formed to make the gold and silver 
stocks more active in the trading. 
Some of the pools have a considerable 
line of stocks yet to market. 

Midwest Refining, among the oil 
group, was well held and was inclined 
to advance. The rumors persist that 
the directors intend to adopt a more 
liberal dividend policy and $6 per share 
per annum is rumored. In 1917 the 
company earned more than $20 a share 
on its $25,000,000 stock. 

Bonds were irregular with a better 
tone toward the end of the week. The 
Russian bonds and Russion rubles have 
not responded lately to the better out- 
look for Russia and the reported re- 
turn of the millions of gold which Ger- 
many took under the terms of the 
treaty of Brest-Litovsk. The market 
will probably be cautious and await 
the outcome of the Spartacus or Bol- 
shevisk movement in Germany. 
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7 Want to Sell Bonds shs each; No. 989. international Trac 1st pfd, 20 shs; No. 724. 
“ ——— Falls Power new pfd, 50 shs; No. a Text Book, * shs ; No. 1026. 
: ve 028. James J. Boland Co ( cranton , 10 shs; 
.S Brazilian Tr, Lt & Pr 6s, 1919, $25,000; No. Northern Ohio Elec Corp pfd, 100 shs; No. No. 745. 
‘ 693. 922. Laurel Motors Corp, 50 shs; No. 574. 
a] Cities Service deb 7s, $10,000; No, 922. Ozark Power & Water com, 81 shs; No. 922. Nashau St Ry pfd, 25 shs; No. 782. 
City of Paris 6s, 1921, $5,000; No, 693. Paul Delaney; Brockton, 5 shs; No. 1011. National Motors, 10 shs; No. 890. 

e Clinton Co, Ala, 5s, 1947, $5, 00; No. 372. Philadelphia Life Ins, 25 shs; No. 745. Niagara Falls Power pfd, 10 shs; No. 430. 
n New York State Rys 4%4s, 1962, $2,000; No. Pierce, Butler & P Mfg pfd, 5 shs; No. 1024. Niagara Falls Power new pfd and com, 500 
1012. wy Reo Motor com and pfd, 10 shs each; No. shs each; No. 989. 

"€ United Lt & Ry 6% note, 1920, $500; No. . Ozark Power & Water com, 19 shs; No. 922. 

is 1025. Todd Shipyards com, 100 shs; No. 724. Penn Seaboard Steel, 10 shs; No. 403. 
Pierce, Butler & P Mfg pfd, 5 shs; No. 609. 
le Ww to B St ks Port Arthur Shipbuilding, 5 shs Fe 912. 
: oc Second United Cities Realty, shs; No. 
te sachs Want to Sell Stocks 530, , 
te Shredded Wheat com, 100 shs; No. 989. 
Am Nat Fire Ins, 100 shs; No. 922. Shredded Wheat pfd, 10 shs; No. 430. 
rs Am W W & Elec ist pfd, 20 shs; No. 1010. Standard Life Ins of Am, 25 shs; No. 875. 
iS Carolina Pr & Lt pfd, 10 shs; com, 20 shs; Am Gas & Elec pfd, 10 shs; No. 1014. St Louis Bridge Ist pfd, 12 shs; No. 724. 
No. 809. Am Lt & Trac com, 11 22-40 shs; No. 604. Sulzberger & Co pfd, 65 shs; No. 1016. 
le Cities Service pfd, 20 shs; No. 1010. Am Power & Light pfd, 10 shs; No. 1014. Thomas Iron, 175 shs; No. 646. 
Citizens & Southern Bank, Savannah, 10 shs; Brunswick-Balke-Col pfd, 25 shs; No. 724. United Lt & Rys com, 40 shs; No. 604. 
is No. 322. Beaver Co pfd, 10 shs; No. 1022. Walton Toy pfd, 20 shs; No. 787. 
rd Citizens Gas, Indianapolis, 10 shs; No. 693. Calif Ry & Pr prior pref, 63 shs; No. 724. Warren Foundry & Machine, 40 shs; No. 
Cole Motor, 5 shs; No. 693. Commonwealth Finance Corp pfd, 10 shs, No. 646. 
Colorado Power com, 100 shs; No. 979. 743. Wire Wheel Corp, 13 shs; No. 724. 
. i e e 2 ° — 
Brokers’ Listings—Look in Advertising Columns for their Addresses 
Government, State and Municipal Bonds. Public Utility Bonds. 
Name. Bid. Asked. Firm. Name. Bid. Asked. Firm. 
Albemarle, N C, fdg 6s8..... 5.50 basis Sidney Spitzer & Co. Am Gas & Elec 6s, 2014...... 86 89 H. F. McConnell & Co. 
Amsterdam, N Y, 5s, serial.. 4.50 basis A. B. Leach & Co. Am Gas & Elec 6s, 1920..... 95 97 H. F. McConnell & Co. 
Chester, Pa, sch dis 414s, '42 4.25 basis A. B. Leach & Co. BR T 7s, 1921............. 95 96M. Lachenbruch & Co. 
Columbus, 0, w w 4%s, sr. 4.60 basis A. B. Leach & Co. Central Ind Gas 5s, 1931.... .. 89 A.B. Leach & Go. 
Florence, Ala, impt 6s, 1928. .. 101% Sidney Spitzer & Co. Cleveland Rys 1st 5s, Pol . = = M. Lachenbruch & Co. 
Florence, Ala, w w & sch 00,°38 ae 95 Sidney Spitzer & Co. tered Gas & =~ 5s, . - 2 4 H. F. McConnell & Co. 
— Gt Falls, Mont, w 5s, 4.90 basis A. B. Leach & Co. paged, & & Erie baby 4 ~~ H. C. Spiller & Co. 
Hancock Co, O, rd 5s, am 4.70 basis A. B. Leach & Co. oe Diet Hleo be, 1940. ogi 90% Ay Lachenbruch & Co. 
Lancaster, Pa, s d 4s, 1945. 4.05 basis A. B. Leach & Co, Fm rl G . & Fuel 8s, 1996. 97 99 oy - ee & Co. 
2w Memphis riv term 5s, serial. 4.85 basis A. B. Leach & Co. ‘aoe + oath 4st 5s, 1934... 9814 99% Mark C a py" 
ist Renville, N D, seed 6s..... 5.25 basis Sidney Spitzer & Co. immet¢sriak..a° a Mark C Shetabaee & Co 
nd on hone ae O, st acres 544s = ae rae ee Aa ~ c Lehigh Pr Sec 6s, 1927 1 75% O77 M Lachehouth & Co . 
nt St L City 4s ME sees iD ar . Steinberg 0. 10x71 - 
State of Oregon hwy 4s. sr. 4.50 basis Milw Elec Ry & Lt 5s, 1951.. 80 85 M. Lachenbruch & Co. 


A. B. Leach & Co. 








St Louis Transit 5s, 1924.... 45 47 
ct- Sierra & S F 5s, Ser B.. 


Mark C. Steinberg & Co. 
M. Lachenbruch & Co. 

















ity Railroad and Industrial Bonds. Union El Lt & Pr 4s, 1982.. 89% 93 Mark C. Steinberg & Co. 
ra a United Lt & Rys 5s, 1932.... & 86 H. F. McConnell & Co. 
en Name. Bid. Asked. Firm. 2 ; 
is Advance Rumely 6s, 1923.... 96 100 M. Lachenbruch & Co. Industrial and Miscellaneous Stocks. 
—. Aetna Explosives Ge, 1946. Sey 88 Morgan & Kane. 
, Atl & Danv 2d 4s, _ ree 7 . B. Leac ‘o. . 
ck Buffalo & Susquehanna 4s... 74 76 M. Lachenbruch & Co. oo... fd - a M & _— 
.d- Central Foundries Ist 6s, ’31. 80 84 M. Lachenbruch & Co. Ao Ex ter aay eager 50 pad M. tach oe a 
| & Consolidation Coal 5s, 1950.. 90 93 M. Lachenbruch & Co. ros Bae rover Been hesese iz H C. “Spiller -& C Co. 
General Baking 6s, 1936..... 80 a Mark C. Steinberg & Co. im Goal ee See eae 50 ian P Kar 0. 
re- Otis Elevator deb 5s, 1920.... .. 98 A. B. Leach & Co. pong» Andee 93 6 t tonnes 
he Richmond Washington 4s, ’43 85 90 M. Lachenbruch & Co. po - - ~--yPepeaptaetaiied taailad 115 195 Mark C St ve ao 
to Staley Mfg 6s, 1935......... 95 99 M. Lachenbruch & Co. Autematie RSS halal lata 35 38 Ja einberg 0. 
ee rer iG mes M. Leopold & Co. 
‘he Todd Shipyards 6s, 1921.....104 107 M. Lachenbruch & Co. Bessemer Cl, I & Land...... 35 .. H.C. Spiller & Co 
ge W Whitmer & Sons ct 5s, 20 .. 100 A. B. Leach & Co. Borden’s Cond Milk com..... 98 100 McClure, Jones & Reed. 
crag Cond —~ sa ee Qs 4 McClure, Jones & Reed. 
P eee ronx Nationa ee 5 H. D. Robbins & Co. 
bs Public Utility Stocks. By-Products Coke .......... 118 122 McClure, Jones & Reed. 
te< Chi R R Equipment......... 100 103 Mark C. Steinberg & Co. 
en Name. Bid. Asked Firm. Clinchfield Coal ............ 50 M. Lachenbruch & Co. 
yer Am Gas & Elec com........ 103 106 M. Lachenbruch & Co. Consolidated Coal .......... 75 80 Mark C. Steinberg & Co 
ng. Am Gas & Elec com........ 104 106 H. F. McConnell & Co. DoGge - Big Pld... ...ccccees 97% 101 H. D. Robbins & Co 
ble Am Gas & Elec com........ 104 106 MacQuoid & Coady. Everett-Heaney ............ 6 18 Morgan & Kane. 
Am Light & Trac com....... 233 235 Claude Meeker. vv. 2 SERS AS 57 62 M. Lachenbruch & Co. 
il Am Light & Trac com....... 231 233 M. Lachenbruch & .Co. Gaffney Mfg Co com........ 95 nea H. C. Spiller & Co. 
a Am Light & Trac com....... 233 285 MacQuoid & Coady. Gillette Safety Razor........ 99% 100% M. Lachenbruch & Co. 
- Am Light & Trac com...... 233 H. F. McConnell & Co. Kanotex Refining .......... 7 84% H. C. Spiller & Co. 
nat Cities Service com.......... 292 295 Claude Meeker. Lima Locomotive ..........% 37 42 M. Lachenbruch & Co. 
ph Cities Service pfd.......... 81 81%, Claude Meeker. Magnolia Petroleum ........ 265 285 M. Lachenbruch & Co. 
=e Cities Service com.......... 292 294 H. F. McConnell & Co. National Candy com........ 54 55 Mark C. Steinberg & Co 
the Com Pr, Ry & Lt com....... 22 23 MacQuoid & Coady. National Candy 2d pfd...... 90 94 Mark C. Steinberg & Co 
=e Newport News Lt & Water.. 20 on H. GC. Spiller & Co. Old Dominion Land......... 40 Hs H. C. Spiller & Co 
Pac Gas & Elec com........ 391%, 401% Claude Meeker. Penn Coal & Coke.......... 23 26 M. Lachenbruch & Co. 
ter Pac Gas & Elec pfd......... 851, 7 Claude Meeker. PORE TORO BEGs sc acccc ase 7 ee H. C. Spiller & Co. 
‘he Pac Gas & Blec com......... 40 42 MacQuoid & Coady. St L, Rky Mt & Pac com.... 39% 42 Mark C. Steinberg & Co. 
ive Pac Gas & Elec pfd......... 87 89 MacQuoid & Coady. are err reer 170 180 McClure, Jones & Reed. 
ut- Rep Ry & Lt com........... 17% 18% Claude Meeker. cll ere 24 28 M. Lachenbruch & Co. 
re- Rep Ry & Lt pfd........... 57 59 Claude Meeker. US Finishing Gade nce aie 63 RA Morgan & Kane. 
er- Tenn Ry, Lt & Pr pfd....... aT 18 Claude Meeker. U §& Finishing pfd.......... 104 . Morgan & Kane. 
the United Lt & Rys com........ 38 40 MacQuoid & Coady. U § Finishing com....*..... 65 75 M. Lachenbruch & Co. 
ket United Lt & Rys pfd........ 72 74 MacQuoid & Coady. US Worsted 2d pfd........ 26 . C. Spiller & Co. 
ait Western Power com......... 14 15% __H. F. McConnell & Co. Westchester Fire Ins........ 33 35 McClure, Jones & Reed. 
Western Power pfd......... 59 61 MacQuoid & Coady. Western Cartridge ......... 250 300 Mark C. Steinberg & Co. 
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STRANAHAN & CO. 


INVESTMENT SECURITIES 
307 Turks Head Bldg., Providence 


Worcester Augusta Beston 
Send for our list of high-grade offerings. 











DIVIDENDS. 





AMERICAN CAR AND FOUNDRY CO. 
New York, December 2, 1918. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 79 


A dividend of one and wdcd -quarters per 
cent. (1%%) on the Preferred Stock of this 
Company has this day been declared, pay- 
able Wednesday, January 1, 1919, to ‘stock- 
holders of record at the close of business 
Thursday, December 12, 1918. 

Checks will be mailed by the Guaranty 
Trust Company of . York. 

S. S. DeLANO, Treasurer. 

H. C. WICK, Secretary. 


AMERICAN CAR AND FOUNDRY CO. 


New York, Decemeber 2 2, 1918. 
come CAPITAL a 
DIVIDEND NO. 


A quarterly othe of A per cent. 
(2%) on the Common Stock of this Company 
has this day been declared, payable Wednes- 
day, January 1, 1919, to stockholders of rec- 
ord at the close of business Thursday, De- 
cember 12, 1918. 

Checks will be mailed by the Guaranty 
Trust Company of iw York. 

Ss. DeLANO, Treasurer. 
. WICK, autem 





AMERICAN SNUFF COMPANY 
Memphis, Tenn., December 4, 1918. 
Dividends of 144% on the Preferred and 
3% on the Common stock of AMERICAN 
SNUFF COMPANY were today declared, 
payable January 2, 1919, to stockholders of 
record at the close of business December 14, 
1918. Checks will be mailed. 
Transfer books will remain open. 
M. E. FINCH, Treasurer. 


KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of one dollar and 
fifty cents ($1.50) per share on the Six Per 
Cent Preferred Stock of this Company has 
been declared, payable January 2, 1919, to 
stockholders of record at the close of busi- 
ness December 16, 1918. 

F. A. SEAMAN, Secretary. 

New York, December 3, 1918. 








DIVIDENDS. 


CENTRAL STATES ELECTRIC CORP. 
PREFERRED DIVIDEND NO. 26 

December 3rd, 1918. 
The Board of Directors has today declared 
the twenty-sixth quarterly dividend of one 
and three-quarters per cent. (1%%) on the 
referred stock of Central States Electric 
orporation, payable December 3ist, 1918, 
to preferred stockholders of record ‘at_the 
close of business = December 10th, 1918. 
Checks will be mailed. 
E. W. FREEMAN, Treasurer. 








Computing-Tabulating-Reco;ding Company 
50 Broad Street, New York, N. Y. 

The Board of Directors of this Company 
has today declared a regular quarterly divi- 
dend of one per cent., payable January 1 
1919, to stockholders of record at the close 
of business on December 24th, 1918. Trans- 
fer books will not be closed. 

J. OGSBURY, Treasurer. 

November 26th, 1918. 


E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Delaware 

November 27th, 1918. 
The Board of Directors has this day de- 
clared dividend on the Common Stock of 
this Company of 44%4%, payable December 
16th, 1918, to stockholders of record at close 
of business on November 30th, 1918; also 
dividend of 144% on the Debenture Stock of 
this Company, payable January 25th, 1919, 
to stockholders of ag at close of busi- 

ness on January 10th, 1919. 
ALEXIS I. BU PONT, Secretary. 








ime y SALT COMPANY 
2 Rector Street 

The regular quarterly dividend of ONE 
AND ONE-HALF PER CENT. (1%%) has 
been declared on the capital stock of this 
Company, payable January ist, 1919, to 
stockholders of record at the close of busi- 
ness on December 14th, 1918. The stock 
wd books of the Company will not be 
closed. 
WILLIAM H. BARNARD, Treasurer. 





SPRINGFIELD RAILWAY AND LIGHT CO. 
PREFERRED STOCK DIVIDEND NO. 16 
New York, December 4, 1918. 
The Board of Directors has this day de- 
clared the sixteenth Consecutive Quarterly 
Dividend of One and Three-quarters Per 
Cent. (1%%) on the Preferred Stock of the 
Springfield Railway and Light Company 
payable January 1, 1919, to the Preferred 
Stockholders of record as of the close of 
business December 14, 1918. Checks will be 
mailed. Books for the transfer of the Pre- 
ferred Stock of the Company will not be 
closed. J. DUNHILL, Treasurer. 









DIVIDENDS. 


Swift & Company 
Union Stock Yards, 


Dividend No, 132 
Dividend of TWO DOLLARS ($2.00) per share 
on the capital stock of Swift & Company, will be 
= on Jan, Ist, 1919, to stockholders of record, 

7th, 1918, as shown on the books of the 


Company. 
On account of annual meeting, transfer 
books will be AF from Dec. 7th, 1918, to Jan. 


9, 1919, inclusive. 
F. 8S. HAYWARD, Secretary. 


Chicago. 








NEW BANK OF MONTREAL AGENCY. 


Growing out of the necessity for ex- 
pansion as an after-the-war measure, 
the Bank of Montreal, at a meeting of 
the Board of Directors, announced, 
+ eee its New York offices at 64 Wali 

at an agency was soon to be 
opened in Paris. This step was taken, 
it was said, as a special measure of 
service to Canadian and British sol- 
diers who will spend some time in 
France, or even Germany, even after 
the articles of peace have been defin- 
itely signed. At the same time it was 
decided to place the stock of the bank 
on a straight 12 per cent. basis with- 
out a bonus, instead of retaining the 
old method of 10 per cent. paid quar- 
terly with the bonus of 2 per cent. 
semi-annually. 


I. B. A. A. CONVENTION, 

The influenza epidemic in St. Louis 
has made it necessary to transfer the 
place of the annual meeting of the In- 
vestment Bankers’ Association of Amer- 
ica from St, Louis to Atlantic City. The 
convention will be a three days’ affair 
and the dates are Dec. 9,10 and 11. The 
headquarters of the convention will be 
the Marlborough-Blenheim Hotel, 

Particular attention will be paid to 
the securities of foreign countries, 
some of which were introduced here 
during the war, and many more of 
which are expected to be offered as 
time goes on. One interesting report 
to be presented at the convention will 
be that of the Foreign Securities Com- 
mittee, of which T. W. Lamont, of J. P. 
Morgan & Co., is chairman. This com- 
mittee has given a great deal of time 
and thought to the study of foreign se- 
curities and the probable market for 
them in this country. 

William G. Baker, Jr., of the bank- 
ing firm of Baker, Watts & Co., Balti- 
more, has been nominated b the Nom- 
inating Committee for President for the 
ensuing year. 








Buying 


and 
Classified Offerings 


Selling Mart 





REAL ESTATE FOR SALE. 


Attention, Capitalists! 


An Unusual Investment 

814% Net 814% Net 

Los Angeles Income Property 

Come to God’s Country and live 
20 years longer 


I offer one of the finest Hotel Apartment Houses 
west of New York. New A-1 cement, steel and tile 
construction—absolutely fireproof. Lot 100x173. Over- 
looking the city’s most beautiful park and lake. The 
only house of its kind and class on the Pacific Coast. 
Always full of wealthy, refined people. Hotel service 
night and day to occupants. Best tourist and transient 
city on the Pacific Coast. The playground of the world. 
There is no better proposition extant for a capitalist 
as an investment, or an estate, or private party to op- 
erate. This house is are full and enjoys a waiting 
list. Is now paying 814% on a valuation of $600,000 
these war times. 

m.. . Hotel ._- * Auditor's Report and full par- 

culars, wire or 


W. T. BROWNRIDGE 


INVESTMENTS 


Suite 401-2 Van Nuys Building 
Los Angeles, Cal. 
Bank References 








FRUIT, FARM AND TIMBER LAND. 





THIRTY-THREE THOUSAND ACRES AT 
$7.00 AN ACRE ON LIBERAL TERMS 
This is an improved cattle ranch in South- 

ern Florida, close to railroad, and possess- 

ing water frontage. It is a ‘wonderful in- 
vestment. 

Ten thousand acres near Miami, Florida, 
at $15.00 an acre. This is worth $50.00 


acre to-day. 
I have some round timber lands at prices 
ary from a a to $10.00 an acre. rite 
culars. WILLIAM PHIL- 


LIPS, 151 12th St., Miami, Fla _—Reference: 
Bank of Bay Biscayne, Miami Chamber of 








Readers, Attention! 


We have béen er to organize this 
BUYING AND SELLING MART for 
Classified Offerings because THE FINAN- 
CIAL WORLD is indisputably a medium 
of wealthy people. It has an audience 
among thousands of manufacturers, mer- 
chants and wealthy investors and we 
emphatically urge you to advertise your 
property, real and personal (securities 
excepted), therein. This exclusive clien- 
tele of THE FINANCIAL WORLD makes 
the cost of advertising in this Department 
most reasonable at 25c. per line, or $3.50 
per inch. Minimum space, four lines. 
Mail all orders to reach us by Friday for 
Monday’s issue, addressing 


THE FINANCIAL WORLD 
29 Broadway New York City 











FOR SALE.—Well improved 80 acres, two 
miles from town, on graded road; six-room 
house, all in good repair; cistern, well, stock 
and hay barn, with hay fork; barn, 61x38; 
barn full of feed; all in wheat, tame grass. 
Write for new list; I sell land on easy terms. 
GAINES, Kinder, Monteer, Mo. 


FOR SALE AT WHOLESALE.—12,000 acres 
in the famous eee Peninsula, Bayfield 
County, Wis. able for ~ ae raising, 
general farming, fruit growing. ine colo- 
nization tract. A. G. BAUDER, Cedar 
Rapids, Ia. 


FOR SALE.—10 acres; seven-room new 
house; barn, chicken house; three blocks 
from Pennsylvania RR. depot and stores. 
$1,900 cash, $1,900 mortgage, 6%. Send for 
ictures. No trade. LINDHOLM, Owner, 
naldson, Ind. 


Mezzotints in Colors 


make an appreciated Christmas or wedding 
present. All the popular ones. Select assort- 
ment of | colored prints, Chinese 
paintings, dry points, etc. THE ALLIED 
ART, 440 Madison Ave., New York City. 


























INDUSTRIAL PLANTS. 





SPOKE FACTORY 

FOR SALE.—Spoke factory with two 
lathes, all other necessary machinery and 
two portable mills for sawing billets; a 
going business, product in big demand; 3- 
acre site; plenty of raw material; five lines 
of railroa : unsurpassed climate; proprie- 
tor retiring from business. FRANCK TAY- 
LOR, Bristol, Va 





COAL LANDS AND MINES. 





FOR SALE.—Going Coal Mines, Timbered 
Lands, Ranches, Farms and Plantations. 
Write me for what you want. H. C. VAN 
AKEN, 309 Post Bldg., Battle Creek, Mich. 





FOR SALE.—26 acres of anthracite coal 
land in upper part of Schuylkill County, 
containing Skidmore and Buck Mountain 
veins. Address BOX 325, Pottsville, Pa. 





FOR SALE.—Coal mine in Eastern Ken- 
tucky; vein runs from 48 to 56 inches; by- 
product coal. Mines now producing five cars 
per day or 250 tons. Mines are running on 
a profitable basis. Good reasons for selling. 
Can furnish full report on request. Address 
BOX 110, The Financial World, New York. 





MISCELLANEOUS. 





WANTED 


Large financial enterprises, who are in the 
market for good propositions, or parties 
directly connected with such enterprises. 
I have connections in oil, coal, timber, etc., 
in all sections of the country, and all pro 
sitions submitted will stand strict investiga- 
tion. Write me what you want. LEO A. 
NEUBECKER, P. O. Box 596, Buffalo, N. Y. 





WANTED.—Live working partner with 
$10,000 to join me in hog raising. Have the 
land and location; need capital. Investigate. 
GEO. E. ANDREWS, West Palm Beach, Fla. 


if 
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N. Y. STOCK EXCHANGE PRICES, 


The average of stock exchange 
prices has changed little in the last 
week and trading shrunk to the small- 
est proportion on Friday. Apparently 
big traders are out of the market and 
the outside public is little interested. 


Friday’s prices: 
oie High. Low. Close. 
25 24 25 


I ook 39:0 0G:0koe 

Bip Ged MM. 2.2.2 ccsce 4%, 4 4% 
Allie Chalmer .....c.csoces 29% 28% 28 
Allis Chalmer pfd....... 83% 83 83 
Amer Beet Sugar........ 59 57 58 
Bee GO niksccdccecses 454%, 44% 45% 
SL eS Oe 84 8354 83% 
pe ee Se Pererrr rT Te. 144%, 144% 14% 
p>. eee oa 42% 40% 40% 
ee rer 56% 56 56 
ere 42% 41% 48 
Amer Smelting .......... 84 831%, 838% 
Amer Steel Fdy.......... 89% 891%, 89% 
Ampere Tel & Tel. .....ces8 103% 103 103% 
Amer T pfd new......... 100% 100 100 
Amer Woolen ............ 58% 551% 58% 
pO EAs er eee 664% 651% 65% 
ES ORC rar or 94% 9436 94% 
§ Pe 2 ae 111 109 110% 
pS errr eer Te 

Baltimore & Ohio........ 551% 55 Pat 
Bethlehem Steel B....... 64% 64% 64 
SO arr s 23% 21% 21% 
B.A 68% 671% 67% 
Canadian Pacific ......... 160% 159 160 
Central Leather ......... 60 59% 
CU WEED ocascccccnve 105 105 105 
Chicago Gt W pfd........ 28%, 28% 28% 
5 & 3 3 Serre 47 47 47 
uh £2 8 fo Saree 79 78% 79 
Ciiteage & N W...... 200% 994% 993 993% 
SOS CONPEP «0. cccccccic 20% 20 20% 
SS aa 88% 37 38 
a ER ere ree 39% 391% 391% 
NE SE id s.k cs oageanewn 104 103% 103% 
Rr rere 68% 68% 68% 
Gorm Pro@ucts .......... 48% 48 48 
Gracibie Steel ......6.... 574%, 56% 56% 
Cuba Cane Sugar......... 31% 30% 30% 
Cuba Cane Sugar pfd...... 81 81 81 
Delaware & Hudson...... 113% 113% 118% 
( RES Serer 10 9% 9% 
SS eer 13% 138% 138% 
SE eer 19 18% 18% 
IN 6. 6-8.s:8ie 0-00 ws vane 49% 48 48 
.. ee rr 152 152 152 
I re 127 123% 127 
CE SEE. gcecew vdcnees 81 80 81 
— SO. ee ea 98 973%, 97% 
Gt MH Ge BUNS. 22.0. sce = 31%, 31% 
ae a 48% 48% 48% 
BE SE osc iinncd dcace rth 47% 48 
a ee ee ee 7 7% T% 
ee ree 114% 114 114% 
oe ee rer ers 26%, 261% 26% 
Eet BE Mar p86. .....ccsece 112% 1105 111% 
PE FO edescsccvcucs. am 31% 31% 
Peer ri rr 321% 32 323% 
> aaa 6 96 96 
Pere re eee . BBY 351%, 36 
eae er 71 71 71 
a: Seer rere re 60% 60% 60% 
eS ae 22%, 2252 22% 
Manhattan El. ........... 100% 10014 100% 
oe eer 29 28 29 
= 2 fs eee 521%, 51% 51% 
Max M 2d pfd............ 20% 20%, 20% 
Mex Petrol -.............. 161 15914 159% 
EE ROE 606069 ucteeed ane 2514 25 25 
po reer 444%, 444% 44% 
 & SS & Saaeeeeee 6% 6 6 
PN INO. ance: dinsiecse-tawwies 27% 27% 27% 
Wat Con &.C0...5...66005 16% 16% 16% 
ree 45 45 45 
BO” Sree 674%, 663%, 66% 
| a a ere er 18% 18% .18% 
2 ao ere 78% 781% 78% 
ie oe 2. eae 26Y, 35% 35% 
eS eS eS 106% 106% 106% 
Ss. eae eee 97 96 96 
a 43%, 42% 42% 
aa 32% 32 32% 
© SE rere 563 «AD 55% 
Pierce Arrow ........ ... 445 48%, 44% 
ere 46% 46% 46% 
Pitts & W Va............ 354% 35% 35% 
A Se 2514 125 125 
i eer errr es 73 72% 73 
Sr ED Cos ccc scence 2238 211% 22% 
EEE. gassed eccebacaneas 84 83% 84 
i EE 8. Aer 754% 75 75 
CS) ere ree 95% 94 95%, 
ee er ee 8% 81%, 8% 
Ce errr 9% 9% 9% 
eh Bere rere _.. 34% 34 84% 
eee FORTEC acc ccccccce 102% 101% 102 
PO EN Ges ss ok cece vane 70 70 7 
Studebaker .............. BBW HOW H2% 
eee 47% 47% 47% 
.. Sk Serre rearer 261%, . 25 261% 
;.. 2 Ser. 186 185 185 
i. a ee 815% 80% 80% 
SPE WONG ooccec casacas 130) =$12914 129% 
We 2, Bes occ ascs ews 100 998% 99% 
- eee eae 74%, 74 74 
U S Rubber Ist pfd...... 107% 107% 107% 
AS Saree 9614 951, 95K 
= & i sae ar 112% 111% 111% 
COG COPPER 5c ccscscccm 79% 77% 78% 
Sede Re aPtaeeay prea 954 9% 954 
fae 18% 18% 18% 
I IE, ois os :ciaa occa 224%, 22%, 22% 
West Union Tel.......... 891%, 87% 87% 
Westinghouse ............ 48% 48% 48% 
a Ce 70% 70 7 
\). 2. Aree 265, 25% 26 
Worth Pump ............. 55 54 55 





*Ex-dividend. 


N. ¥. CURB QUOTATIONS. 


DOO TI, ons ccccit ccs 6% A 6% 
are rer 4 4% 455 
Brehm Te. .0..sceccese 224 22% . 22% 
Burns Bros Ice......... 47 46 46 
eg | Perera ere: 30 23 26 
Coston B O06... 00sec 6% 6% 6% 
SC ear 37 35% 37 
oS eS ee 79% 779% 79% 
PN EE sk s:¢:0:6:00:0:0:6 77 77 77 
Pe ere 15% 15% 15% 
J i ee eee 4% 356 4% 
OPENS. THO 2.cccc% sce 838% 31% £32 
Lake Torpedo ........0. 2% 216 2% 
a, eee 113-16 111-16 111-16 
Midwest Met, ..ciccrcss 135% 134% 1385 
Mid Ref rt wi.......... 14 14 14 
eS ae eee 2% 2% 2% 
er 9% 936 9% 
Penn Seaboard ........... 42 40% 4214 
MOEA EPMEGR 6 cc cccdeccade = 60 60 
Submarine Corp. ........ 11% 12 
EME, so nd adds bavelas's Te 331%, 34% 
RD CO Cr rre 15 14% 14% 
Wrerient Martin... scccscce 4% 4% 41% 
Wilson & Co rts wi..... % 5B 5g 
Bngie-Am OM 2.00: 16% 16% 16% 
ES ae r 11-6 1 1 
CE OOD 0.50. 5.6.0.0 600.0 24% 23-16 2% 
IG. kb dees uocsia 4% 4% 4% 
Bay Merewles «26s. .00 356 8% 3% 
WWUOGEM TAG ci coscsvecee 2% 2% 2% 
BONDS. 
A Tob 1s, 1920.......... 101% 101% 101% 
re 2S eee 4 102% 102% 
eo Sl eee 102 102% 102% 
Met BE Te, BOs 6isiccccss 100% 100% 100% 
Braden Cop 6s, wi...... 96 96 96 
Can G 5s, NS 55 isbicyais 99% 99 991% 
tf eee 97% 97% 97% 
oe: eee 99% 9934 
Ee > a eee ee 994% 9% 99% 
ER rere ee 99 99 99 
SS eee 69 68 69 
Russ Gov 5%s.......... 67 65 65 
Wilson & Co 6s, wi..... 95% 95% 95% 








FOREIGN GOVERNMENT SONDS.,. 
C. F. Childs Co., 129 Broadway, N. Y. City. 


Bid. Asked. 
Amer Foreign Sec 5s........... 9954 99% 
BOGIO POMEM GG. oo occicscc steroids 961, 9636 
= rer err 97 98 
CT a CCL Ee CE OT ee 88 901% 
pS OE ere rer eS 86 87 
Bordeaux, Lyons & Marseilles 6s.100%, 100% 
i SS rir soe 98% 99 
ee SS reer ere Ar Tt 96% 97% 
ee See er er 9444 95% 
I I is ciocncs.csane cadens 96% 97 
oo) Oe ee eee ere 97% 98 
a er rr 981%, 94% 
SE PE oerreee rer cr re 94% 95% 
Chinese peuens Rys (1911) 5s 70 72 
wh ere err 96 98 
French Sec Conv 5%4s.......... 108 104 
ee errr 153 159 


Gt Britain & Ireland Sec 5\%s... 99% 9914 
Gt Britain & Ireland Sec 5%s... 97% 98 

Gt Brit & Ireland Sec Con Bios. 101i“, 101% 
Japamese IM S566........0 i scccas 87% 90% 


Japanese 20 S466... . 2. icc cccces 87144 90% 
Newfoundland 5s .............. 97% 99 
reer eer 988 9814 
eS aa are 68 70 
en 162 169 
Teuseian: Txt B96@ 6... ss ok cs ase 66 67 
ee Oe ee ere ee ee 99% 995, 


LIBERTY BONDS. 
Bid. Asked. Close. 


Ist 314s, 1982-1947....... 97.50 93.60 93.60 
Ist 48, 1932-1947......... 93.90 94.00 94.00 
24 4s, 1927-1947........ 93.50 93.60 93.60 
ist 414s, 1932-1947...... pat 60 97.70 97.66 
2d 4%s, 1932-1947....... 9 5.90 96.10 96.08 
ae ere OB. 96 96.06 96.06 
4th 414s s, 1983-1938....... 95.90 96.00 96.00 





U. 8S. POND QUOTATIONS. 
C. F. Childs & Co., 120 Broadway, N. Y. City. 
Bid. Asked. 


I ola cid accuse .a- nie eee 98% 9956 
UN | SR Ree peer rs 105% 105% 
ce et re 98% 99% 
EE Ce Tree 88% 91 

EOE ene 88 91 

SO err tee 97.50 60.00 
FD Oe ees eee 93.90 94.00 
RE Te BGs occ s cc sawnaste 97.50 70.00 
Liberty 2G 4566.........c0060s. Bee 9600 
EMOOTET SO GGG icsceicciisicces 95.98 96.08 
TMOUEY BI BBB. ns soc ciscstecas 95.90 96.00 


PUBLIC UTILITY SECURITIES. 
H. F. MeConnell & Co., 25 Pine St., N. Y. 
City. Members N. Y. Stoek a? 


. Asked. 
Amer Light & Trac com........ 233 235 
Amer Light & Trac pfd........ .100 102 
*Amer Gas & Elec com........ 104 106 
*Amer Gas & Elec pfd......... di 46 
Amer Pr & Light com.......... 55 60 
Amer Pr & Light pfd........... 74 76 
Amer Public Utilities com...... aie 25 
Amer Public Utilities pfd....... 37 39 
Amer W W & E Ist pfd........ 69 71 
Carolina Pr & Light com....... 33 37 
Carolina Pr & Light pfd........ 90 95 
Cities Service com............ > 294 
Cities Gervie® O08... «+. +02ss20% 814% 
Cities Service 7% Ser B 1966. 116 117 
Commonwealth Pr, Ry & Lt com 22 23 
Commonwealth Pr, Ry & Lt pfd 46 48 
Federal Light & Trac com...... 8 11 
Federal Light & Trac pfd....... 40 43 
Northern Ohio Elec com........ 17 19 
Northern Ohio Elec pfd......... 60 68 
Northern States Pr com........ 61 64 
Northern States Pr pfd........ 87 90 
Pacific Gas & Elec com......... 39% 40 
Pacific Gas & Elec pfd......... 86144 87 
Republic Ry & Light Co com.... 17 18 
Republic Ry & Light Co pfd.... 57 58% 
*Standard Gas & Electric com.. 138 15 


*Standard Gas & Electric pfd... 32 33ex 
Tennessee Ry, Light & Prcom.. 3% P04 
Tennessee Ry, Light & Power pfd 17 18 
United Light & Rys com........ 37% 39 
United Light & Rys 1st pfd..... 71% 78 


* Par value $50. 


CINCINNATI QUOTATIONS. 
Westheimer & Co., Members N. Y. Stock 
Exchange, 324 and 326 Walnut St., 





Cincinnati. 

Bid. Offer 
Amer Ldry Machine Co......... 62 63 
Amer Ldry Machine Co pfd...... 103 «106 
American Seeding Machine...... 62%, 67% 
Amer Seeding Machine pfd..... 96 100 
Cincinnati Union Stock Yards.... 97 102 
Fleischmann Co pfd............ 100 ae 
Ome SOOO: TOC MEBs kc kc cccvcs 102% 
Globe Soap Special pfd.......... 111 
CREO WOTTON i6ccécccsccccces 140 
Gruen Sons Watch Co.......... 133% 


Gruen Sons Watch Co Ist pfd....101 = 
Gruen Sons Watch Co par pfd...123 ‘o 


Paragon Refining Co............ 27% 28% 
Paragon Refining Co pfd........ 95 2 
Procter & GAME. 6.0. occ ce ccicens 725 790 
Procter & Gamble pfd........... 55 es 
ae eo | ee rr 79 82 
Sr Re eI Sono 40 0 Si miniaecain 74 74% 
Sk ie eter 109 «111 
Ohio Cities Gas Co pfd......... 94 95 
oe I ee aa ern 28 29 
Onie Biante Tel ple... i. cccccsce 94 95 
EAtEIS DEAE BIG. oc bcc ccccvet as 83 si 
iF Sue ee re 73 73% 
C, 3&2 C it & Trae vie... «0.0.06. 60 64 
RE EN ida sea aviln: Kak oe hnatate ds etasa me 49 50 





ST. LOUIS QUOTATIONS. 

Mark C. Steinberg & ‘/-" 300 N. Broadway, 

St. Louis, Members N. Y. Stock Exchange. 
Bid. Asked. 

Amer Bakery Co pfd.......... 70 15 

Amer Bakery Co com.......... 20 22 

a a 115 125 

Central Coal & Coke Co pfd.... 64 69 


Central Coal & Coke Co com... 60 64 
Chicago Ry Equpiment Co...... 101 103 
Consolidated Coal Co............ 75 80 
Fulton Iron Works Co pfd....... 99% 101 
Fulton Iron Works Co com...... 38 42 
Hamilton Brown Shoe Co....... 125 129% 
National Bank of Commerce....118 119 
National Candy Co Ist pfd...... 103 106 
National Candy Co 2d pfd...... 90 
National Candy Co com........ 5 


54 55 
Rice Stix Dry Goods Co Ist pfd..111% 112% 
Rice Stix Dry Goods Co 2d “oe 97 98 


Rice Stix Dry Goods Co com. 7,210 230 
United Railways Co pfd........ 13 14% 
United Railways Co com........ 2% 314 
Wagner Electric Mfg Co........ 115 135 
Wetsern Cartridge Co........... 250 300 


BONDS. 
City of St Louis 4s, due 1928-31. 95 96 
E St L & Sub Co 5s, due 1932.. 60 65 
Kan City Home Tel 5s, due 1932. 6 87 
St L & Sub Ry gen 5s, due 1923. 52%, 54 
St Louis Tran Co 5s, due 1924.. - oe 46 
United Rys Co 4s, due 1934...... 50% 51% 
Un Elec Lt & P Co Ist 5s, due ’32 90 93 





PHILADELPHIA STOCKS. 
J. W. Sparks & Co., 100 Broadway, New 
York, Members N. Y. Stock Exchange. 


Friday’s closing prices: Bid. Asked. 
RTI ina sia dices sc cenees 65 74 
Ageericnh GeePes oo... ic icicweds .. off. 28 
oR ae errr eee 115 125 
I, 0-6-0 orra-ad-3.0:0' dara ee 80 83 
eee ee ee 53% 
ee a rere ee re 36% 37 
COR BORON ‘DIE. . 6 osc cccccacs 73% 74 
errr ree ree 11 11% 
Oo, Rae 48 50 
Bete DUBOTIOP oso. o.c ois iors cs owisceas 17% 18 
Lehigh Navigation ............ 71 %2 
OSS OO = 85% 86 
OO eee ee 25% 25% 
A. aaa aerate 264% 26% 
PRIA “TROBUIGR: 6 nc ccc cccetisenre 70 71 
EE, i o5.n dna dra'e a & Kaen 3% «68% 
po reer reer 2% 2% 
SN, WIENER, «6.6: 0-010,5:-0.0. 00108 eras 1 42 
U RED ah ay a te 72% 73 








INDUSTRIAL STOCKS. 
Morton Lachenbruch & Co., Equitable Bldg., 


New York. 

. Bid. Asked. 
Aetna Explosives pfd........... 56 
Ne. aaa era 90 100 
CROPCOR TOD. sc siccccsscdvcons 7 7% 
Curtiss Aeroplane pfd.......... 45 55 
oo ok: aaa 33 35 
a. a ere eerie 
Gillette Safety Razor......... 99%, 100% 
SOBRE: TUR. TOW5i oii ties cswacic 241% 
eo er rar ree ee 101 109 
Lehigh Valley Coal Sales....... 26 92 
Lima Locomotive ........... tas 40 
Manhattan Blectric ........... 37 42 
Magnolia Petroleum .......... 265 275 
Penn Coal & Coke.............. 24 27 
Mich Limestone & Chem pfd.... 17% 19% 
TOR BMGvagGs : 3.65.600ccmeneadd 96 100 
Westinghouse, Church, Kerr.... 63 70 
Wright Martin pid: ..:. ..ccsces 60 638 
Or: I eecag swe naoad 70 75 
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REFINANCING THE FARMS 


iiarge 

During the year i sut SSOO.000.000 o | to . ; 
mature. These must be renewed with p¢ Ss more tf 
greater expansion of the loans for large pro tion it 
the food so sore ly need | t c SUP lied I e Gover 
ment through the Federal Reserve system and the Wa 
Finance corporation is taking care of oth i! s s 
but the farmer must look to the private investor for s 


funds. The Farm Loan bank cares for but a triflins 
f the loans a less than one-eighth of 


of the 


tarmers 


centage ol pparently 
Withdrawal 
od from the 
disastrous. The realizes this 


riated $5,000,000 for the aid of those 


the renewals alone funds needed 


at th 


Government 


the production of fé critical 


is 


time would be 


and has approp unable 
to sow wheat without help, assisting some 5,000 farmers 
Che the 
of everyone interested in the financial welfare of th: 


try 


importance of food production rests on minds 
coun 
and on our ability not only to win the war but to 
carry on throughout the readjustment period now coming 


The final 


field may be written before this is printed 


Indications are that the war is near its end. 


chapter on the 
but that does not mean an end of our needs. So there is 
an element of public obligation on the part of investors 
to continue and if possible increase their investments in 
loans 


farm It is not merely that the security is sound 


but that the farmer must financed if he is to go on with 


Many 
by confining their 
Bonds 


e 


his work insurance companies have realized this 
late to 


other 


farm loans and 


of 


investments of 


believing that forms business 


Liberty 


activity manage to finance themselves or would 








6% First Farm Mortgages 7% 


Dependable Income Producers. From $9000 Up 
wards. Interest reaches you the day it is due. 
years’ experience without loss. 

Also 89% Guaranteed Second Mortgages Notes in amounts 
and maturities to suit. 

WORTH INVESTIGATING 
COLLINS INVESTMENT COMPANY 

ef Oklahoma City, Okla. 

F. H. ERTEL, Manager, Monadnock Block, Chicago 


THE F. B. 


nor 


fad 





AT LE EP AE OE ETI SE TE EEE BS 
careful management and propitious weather making 
return 


The 


but he is by no means a plutocrat. 
farm 


constantly changing ownership as fa 
grow up and the fathers retire, as conditions make ul 


in land ownership through business situations, all call 
So the 
farm loans by the investor must keep pace. 


added capital for every new owner. deman 
Land \ 
have increased along with the increased value of pr 
and the farmer in carrying this added burden must 
The $800,000,000 
mortgages that mature will largely be renewed 
Now that the Liberty Loan driy 
investor can do a patriotic act by 


capital to finance his operations. 
and 1 


will be necessary. 


past the adding to 


fund from which we must as a nation secure the increas 


America and its allies dependent o1 
i 


that 
shall 


production 
Indi 


ii 
and 


lor 


cations are this view will be taken by invest 


that we see a strong demand for farm 












































be cared for directly through the various Government during the coming months. As the war nears its 
agencies advisability of having a security that will continue 
This ) obl s not one that calls for sacrifice in a high interest rate through the readjustment p 
1 ’ > + _ © - Po ) or] | 
r} ver of tar s not only puts his money wher of five or ten years is one not to be overlook: 
it will do good but he is obtaining a form of security that 
Ss gre st ‘ war conditions and an interes 
] 1 1 - : 
return that is as! las he can get on any security ort 6‘ ; N r 
; o AND SAFETY 
high « S e effe of the w has been to raise th ‘ £, ‘s : 
, : ; a as First Farm Mortgages and Real Estate Bonds 
leve the irmers es 1 products Deyond all torme Amounts to suit. 35 years’ experienc: Richest 
1 agricultural section in U. S. Send for pan 
ecords, a east I ore thi : lal -entury on }, “ps al i a , pam 
. ina half c : \l phiet “I” and offerings. 
WW 1 it his exne \ ncreased and his profits d E. J. LANDER & CO., Grand Forks, N. D. 
; - ‘ Capital and Surplus, $500,000 
ing mit ¢ \ i tro1 the pop i < i H 
Ss I musSINess ree cap il tl 1 he s \ 
HYDRAULIC POWER CO. BONDS OFFERI NOTES OF THE CURB MARKET 
APPROVED. Spitzer, Rorick & ists in Although the trading n the 
1 bank house f Spencer Trask : I onds, in ssued Y Cur was in si! l é 
& Co ffering $2, ’ Hydrauli \ i list of nunici- eek th undertone was 
Pow ( f viag i s, 1 ind i j oO the here v ‘ , 
an provement 5 p¢ cel nds i ‘ nd Cana point out quidatio 
pr t net j er ce i des ¢ pre n restricted condi- r) 4 a et} ‘ 
f these $2 bor brings 3 surrounding t] nee of mu- . Ke ae r 
ip é yutstandir t 36,00 I bligatior I ! ipal bonds yg ac Mlegites pacing? ele ‘ 
ah nd closes the The re I e bought today es to yield ‘ . ——- & ; 4 : An 
n t < 00.000 l authe re ner al or- Toba ) vhose pre: le 
i yun $1 ) s 1 erved The issue n " st this firm ebes Pra — H, alae 
t eal imo rst i ré put out cat e « ! yield rgheictep tla .. FSSC . 
fund mortgage Tr} y eeds of he w m 4 ‘ to 6 per S in the tire np 
the 1 Re ale aac . 000 bonds ‘ in e way of expans 
. } ‘ , , } sold it ew } r} “ > 
tore r with und 7 a it of the iney Spitzer & cC of New York, a an V nign pri ¢ na 
tre \ f the N } lis Powel ‘ ering an e of Renville Coun- Vance i en p n wit é 
(the consolidated pany) will N. D., bonds o1 25 per cent. basis ortnight 
complete the deve t pprox ch ‘ ré tion of the The termination 0 I 
00,000 ddit t owe re ec ivership ke vh i 
indertaken by the Hy ‘ Power ¢ P. W. I cs & Co Broadway lan to pay 25 per I \ 
, e recent ¢ t } New Yor ve made , election of nerchand creditors rt < 
Uy t} co tior develo six > , it itv bonds whose total tock n ! ed in i 
ment e tot 1 1 t 5% ‘ 3 762.51 which ' in aver itely 
prope u wi h d ! age monthly income of $30 and an aver Curb copper stoxc ‘ p ’ 
D ement mortga bonds re é yield of 6.62 per cent. Circulars dullness and were rifle « 
ired wi be ipproximatelsy 200 ) \ } part irs will be 11 ied or vere the old nd Ivey 
horse} é vith t ce cat 10 re current that p 
S10 Of 00 the pti 7 »? ] » make tl l 
" ‘ ra f al x é +) ) st re ctlve n t 
Th bl PERSONAL. t 
é we = f t pools h Ve 
I ‘ i tl t I ‘ Criscuol I ] + ¢ 
< CK t 0 
‘ ‘ dey ! it n tne ess Redmond & Co rad 
States. Thé ce of the $2 ect the United midwe neowee, on 
’ } x 2 y } j | S 
H . } I . ( } na } nistratio Ad 2" V W T neiad a . 
} \ } bv the Put rt > Vic ‘ } t nce, nd l S ne oe ' spa 
of New ¥  Sanerements di o itend 
ange! liberal dividend poli i $ 
var requiremen ‘ aaa . 
rHE OIL Oot TLOOK, Ne Cri rT . ' ium l rum ec i 
' kh ( H rdent advocate mpal ‘ ed more that 20 
Pforz er & Co. quo n the Stan- ‘ Italian industri¢ American on se 94 i Seen 
| i. ‘ N se n est nd “ ms ta , ——e sub- + e yond Sa } rm ripe 7 . Pe ~ 
. " ithorit , ve ittracted wide attention in yne toward the end « e Vv 
> ‘ xpor ifter the l les both here id abroad Russian bonds and Russion ! 
1. ont not responded lately to the | 
eed ] it it s 4 2 ook fo Russia and the 
; . x} refined and BRITISH GOVERNMENT BONDS. turn of the millions of ld 
, l é I € i 7 eo 2 . 1 . 
ce . me hae hipments f William West & Co 27 Pine St., are man. took under the er! ~ 
‘ hy d sh ] be n the same recommending the purchase f ong treaty of Brest-Litovsk : 
t le t ha ex ed fo the time British Gove ment “ bonds will probably ,be Lut is 
' é ‘ I n # “ “ , ae . 49097 +t the nrevailing t} itcome of the Spart 
past ear This view 3 a reas ble maturing in dss th prevailing p- _outes a — 
id sound one price to yield 5) evisk 1 ’ : ’ 


When writing advertisers, tell them you are a subscriber to The Financial World. 





















































T ° ’ . . 
inlisted Secur Departme 
Un IsSte¢ JOeCCUPILIEeS ( pal men 
int to Du : é ervice Vithout t, and sh nhangeabie 
betweer é f ested in thers tings, write Thursda 
v l apear i the su Right reserved to ex é ‘ insound 
Addré all orres] Manager, Unlisted Securities Department, The Financial World 20 Hroadway, 
New York City. 
Want to Buy Bonds Mi 100 8 om, 4 
S49) 
ae ae ae 1 G Mis pfd, 4 om, «< 
gt Ry I ] t Ey) ‘ mbia G pho} xr) 7, 
Uv VLU monwealth Morts I pfd, 13 shs; com 
| \ eri A ‘ S1 O00 17 che No 1018 ‘ 
p. rocker-Wheeler pfd 700 s com, 4 
I ry UU No Eastr Kodak cor S f 
S = rei Lake Trat DU shs; No. 1023 
y-P ist ¢ » Un No. 514 I No. 1027 pfd, 15 shs; No. 
$1,000: Ne a napoli T | 1(% Nic 99 
art inapoli } 0 u 1) shs; No. 851. 
| I m2, FS ( 1013 No S43 S No. 350 
12 OOO 1 o. 1017 J. Boland ¢ 0 ( l hs; No. 724. 
A Line ¢ 1945 ; $1.0 o. 1020 high Power S« ( 62 20 sh com, 10 
R ret Cen it nd 78) 2 
es € i( tr i( or mf i { No 1015 
. - ig Falls Powe d d “ 100 shs No. 922. 
Want to Sell Bonds hs each: No. 9&8 fd, 20 shs; No. 724 
- gara Fal P< 0) n 4 shs; No. 1026 
128 j Co Scranto 6 
¢ Pr ¢ s OOo N a Ol | : WY : ; ranton), 10 shs; 
; 22 shs; No. 574. 
I . ‘ $10,064 ) Power & W 81 sl J 2 bh No. 782 
of Paris 6s, 1921, $5,000 Paul Delaney, Brockto No. 1011 No. 890. 
ton Co, Ala, o8, 1947, 90,000 ee I 2 745 pfd, 10 shs; No. 430 
Yo S i 1% N¢ I i I o. 1024 w pfd and com, 500 
od L 6 1 50M) R04 ; com, 19 shs; No. 922. 
Var) t l ’ y. 0 sb No. 403, 
pfd, 5 shs; No. 609 
" g, > sh No. ¥12 
Want to Buy Stocks Realty, 10 shs; No 
Want to Sell Stocks , 
100 shs; No. 989. 
Nat Fire Ir 100 sh N¢ 22. 10 shs; No. 430 
W W &€ Ete Ist pfd 0 s; No. 1010 - 4m, 25 shs; No. 875. 
na Pr Lt pfd, 10 shs: com, 20 shs; Am G Elec pfd, lf D 1014 t i, 12 shs; No. 724. 
S09 Al Lt Trac cor i 2 N t 65 shs; No. 1016. 
Servic i 20 sh Ny 1011 Pow Light pfd, 10 No. 1014 No. 646 
& Bank 0 shs I \ ke-¢ i, 2 s; No. 72 10 shs; No. 604 
99 | ‘ ( a. 10 wo A) b Jo. 787 
ns ( ipo 10 o. 69 ( Ry Pr pr f is y 2 Machine, 40 shs; No. 
Me No. 69 ommonwealth Finance Cor d, 10 shs ‘ 
. com, 100 o. 979. 743 No. 72 





Brokers’ Listings—Look in Advertising Columns for their Addresses 


Government, State and Municipal Bonds. 
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Nam Bid. Asked Firn 
marle, N C, fdg 6s 5.50 basis Sid ‘o 2014 Sf 8 McConnell & Co 
terdam, N Y, 5s, serial 4.50 basis A Ivo 7 McConnell & Co 
ter, Pa, sch dis 4%s, '42 4.25 basi A is, 1921 "6 Lachenbruch & Co 
mbus, 0, w w {14s sr 4.60 basis A id Ga S Leach & Co 
rence, Ala, impt 6s, 1928 101% Si i Rys J 3 Lachenbruch & Co 
rence, Al ww&sch6 8 95 Ss Gas & I I McConnell & C 
Falls. Mont, w 5s, ‘22.. 4.90 basis 4 : L Erie er & C 
k "Co. O d 5s. serial 4.70 b < A id ne s yi enbruch & Co 
caster, Pa, s d 4s, 1945. 4.05 | N t E mnell & ¢ 
his riv ter 5 serial {8 bas A 4 P ¢ ‘ a f ; onnell & Co. 
ville, N D i 6s 5.25 basi Sidney Spitzer & Cc . q ' einberg ¢ Lo 
ky River, O, st i & s 5%s 5.00 basis Sidney Spitzer & Co Se Gan —= . teinberg « ©€O 
# City 4 1928-29-31 yr OG Mark C. Steinberg & Co Ry : =¢ ‘ or win & Co 
é Oreg hwy 4s. sr. 4.50 basi A. B. Leach & Co Catia a oo. Se 
I ve Steinberg & | 
: 5 F r | $ henbruch & Co 
Railroad and Industrial Bonds. Lt { & ) C. Steinberg & | 
) S S IcConnell & ( 
~ mia Fir 
I Rumely 6s, 1923 yi 100 M. Lachenbruch & Co Industrial and Miscellaneous Stocks. 
| plo 6 1946 79 R38 1 K 
nv 2d 4s, 1948 4 \ Leach & ¢ 
& Susquehat { 7 7 M. Lachenbruch & | Firn 
tral Foundries Ist ¢ s S M. Lachenbruch & Cx ae 
solidation Coal 5s, 1950 ) M. Lachenbruch & | ; ndruch & CO 
ral Baking 6 36 SI Mark C. Steinberg & Co epiller & Co 
Elevator deb 5s, 1920 & A. B. Leacl ‘ K ‘ 
d Wa mart { 19 QF on M. Li vbr x 1 cl & Co 
Mfg 6s, 1935 95 99 M. Lachentl ( + + ge 
i Shipyards 6s, 1921 104 107 M. Lachent ! ( or = oS 
1 + » £ : - Ti > Te } ( é & 
Wi I ’ ) Lis \ I Ly MN 5 vr et yee 
M I Jones & Reed 
C R . a 
Public Utility Stocks. Q —— & Boed 
teinberg & Co 
I \ F bruch & Cx 
G : 3 ) Li M ichenbr & ( Steinl . Co 
G & E ) 1( i. F. Met & ) bbins & Co 
Gas & Elec } 10% VacQuoid Coady I 
I ht Tr Zabed Claude Meeker n & ( 
I t & Tr: M. Lachenbruch . as A 
g} rr oF MacQuoid & Coad S bruce] ( 
& Tr 23 225 H. F. McConnell Re ler & ( 
o ; MZ) Claude Meeker bruch Ce 
I ‘ s1 ( iude Meeker P I rr uct (‘o 
S ( = } H. } McConne¢ nberg Co 
P Lt 9 Vi Quoid & Co ( bet 
0 Lt Water 0 H. C. Spiller & ¢ mm L er & Co 
1) Claude Meeker ( ibr Co 
( . . aude Meeker ' 
; 44 ce MacQuoid & C \ P Ste Co 
{ & E r 87 S MacQuoid & Coady ol ed 
} LA ¢« } 17 18% Claude Meeker bruc} Co 
& Lt pfd 7 af Claude Meeker & Kane 
Ry Lt & Prt 17 18 Claude Meeker I Kans 
I & Ry 8 te MacQuoid & Coady ) henbruch ¢ o 
I Ry 72 74 MacQuoid & Coady) [ 1 2d ller & ( 
Power cot 1 15 H. F. McConnell Fire re, Jones & Reed 
I Pow pfd ) 61 MacQuoid & Coady tridge 4 Steinberg & Co 











22 





THE FINANCIAL WORLD 











December 9, 1' 














STRANAHAN & CO. 


INVESTMENT SECURITIES 
307 Turks Head Sldg., Providence 
Worcester Augusta Boston 
Send for our list of high-grade offerings. 





DIVIDENDS. 





CAR AND FOUNDRY CO. 

New York, December 2, 1918. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 79 

\ dividend of one and three-quarters pet 
cent. (1%%) on the Preferred Stock of this 
Company has this day been declared, pays 
able Wednesday, January 1, 1919, to stock 
holders of record at the close of business 
Thursday, December 12, 1918 

Checks will be mailed by the 


AMERICAN 


Guaranty 


Frust Company of New York 
S. S. DeLANO, Treasurer. 
H. C. WICK, Secretary 


AMERICAN CAR AND FOUNDRY CO. 
New York, December 2, 1918. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 65 
\ quarterly dividend of two per cent 
(2%) on the Common Stock of this Company 
has this day been declared, payable Wednes- 
day, January 1, 1919, to stockholders of ree- 
ord at the close of business Thursday, De 
cember 12, 1918. 
Checks will be mailed by the 
frust Company of New York 
S. S. DeLANO, 
Secretary. 


Guaranty 


Preasurer 
H.C. WICK, 





AMERICAN SNUFF COMPANY 
Memphis, Tenn., December 4, 1918 
Dividends of 1! on the Preferred and 
; on the Common stock of AMERICAN 
SNUFF COMPANY were today declared 
payable January 2, 1919, to stockholders of 
record at the close of business December 11, 
1918 Checks will be mailed 
Franster books will remain open. 
M. EE. FINCH, Treasurer. 


KELLY-SPRINGFIELD TIRE CO. 


\ quarterly dividend of one dollar and 
fifty cents (41.50) per share on the Six Per 
Cent Preferred Stock of this Company has 
heen declared, payable January 2, 1919, to 
stockholders of record at the close of busi 
ness December 16, 1918. 

Fr. A. SEAMAN, 
December 3, 1918 





Secretary. 
New Y« rk, 





DIVIDENDS. 


CENTRAL STATES ELECTRIC CORP. 
PREFERRED DIVIDEND NO. 26 
December 3rd, 1918. 
rhe Board of Directors has today declared 
the twenty-sixth quarterly dividend of one 
and three-quarters per cent. (1%%) on the 





preferred stock of Central States Electric 
Corp. ration, payable December 31st, 1918, 
to preferred stockholders of record at the 


December 10th, 1918 


close of business on 
Checks will be mailed. 


E. W. FREEMAN, Treasurer. 





Computing-Tabulating - Recording Company 
50 Broad Street, New York, N. Y. 

The Board of Directors of this 5: 
has today declared a regular quarterly divi- 
dend of one per cent., payable January 10th, 
1919, to stockholders of record at the close 
of business on December 24th, 1918. Trans- 
fer books will not be closed. 

J. S. OGSBURY, 

November 26th, 1918. 


‘Treasurer. 





E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Delaware 

November 27th, 1918. 
fhe Board of Directors has this day de- 
clared dividend on the Common Stock of 
this Company of 446%, payable December 
16th, 1918, to stockholders of record at close 
«f business on November 30th, 1918; also 


dividend of 144% on the Debenture Stock of 
this Company, payable January 25th, 1919, 
to stockholders of record at close of busi- 


1919. 
PONT, 


January 10th, 
ALEXIS L. DI 


ness on 
Secretary. 





INTERNATIONAL SALT COMPANY 
2 Rector Street 
The regular quarterly dividend of ONE 
AND ONE-HALF PER CENT. (146%) has 
been declared on the capital stock of this 
Company, payable January Ist, 1919, to 


stockholders of record at the close of busi- 
ness on December 14th, 1918. The stock 
transfer books of the Company will not be 
closed 


WILLIAM H. BARNARD, Treasurer. 





SPRINGFIELD RAILWAY AND LIGHT CO. 
PREFERRED STOCK DIVIDEND NO. 16 
New York, December 4, 1918. 
rhe Board of Directors has this day de- 
clared the sixteenth Consecutive Quarterly 
Dividend of One and Three-quarters Per 
Cent. (1%%) on the Preferred Stock of the 
Springfield Railway and Light Company, 
payable January 1, 1919, to the Preferred 
Stockholders of record as of the close of 
business December 11, 1918. Checks will be 


mailed sooks for the transfer of the Pre- 
ferred Stock of the Company will not be 
closed. J. DUNHILL, Treasurer. 








DIVIDENDS. 


Swift & Compa 


Union Stock Yards, Chic 


« a 

Dividend No. 132 
Nividend of TWO DOLLARS ($2.00) per st 
on the capital stock of Swift & Company, wi 
paid on Jan. Ist, 1919, to stockholders of r 
Dec. 7th, 1918, as shown on the books of 
Company. 

On account of annual meeting, tra: 
books will be closed from Dec. 7th, 1918, to Ja 
9, 1919, inclusive. 

F. 8S. HAYWARD, Secretar, 








NEW BANK OF MONTREAL 


Growing out of the 


AGEN 


necessity foy 


pansion as an after-the-war measu 
the Bank of M mtreal, at a neetin 
the Board of Directors, announ 
through its New York offices at 64 W 
St., that an agency w soon to 
opened in Paris. This step is tak 


it was said, as a special. measure 
ervice to Canadian and British 
diers vho will spend sg ‘ time 
France, or even Germany, even af 
tne int ele ot peace l ive eet ae 
itely signed At the same time 
decided to place the Sto n oO! the A 
on a straight 12 per cent. bas W 
out a bonus, instead of retaining t 
old method of 10 per cent. paid qu 
terly with the bonus of 2 per « 
semi-annually, 
I. B. A. A. CONVENTION, 
The influenza epidemic in St 
ha made it necessary to transfer 
place of the annual meeting of the 
vestment Bankers’ Association of An 
from St, Louis to Atlantie City. 7 


convention will be a three days’ aff 


and the dates are Dec. 9, 10 and 
headquarters of the convention wil 
the Mariborough-Blenheim Hotel 
Particular attention will be paid 
the securities of foreis yuntr 
Sone of W ich were introduced 
during the war, and many ! 
which are expected to b ffered 
time oe on One interesting 
to be presented at the convention 
that of the Foreign Securities ¢ 
ttee, of which T. W. Lan t, of J 
Mi ran & Co., is chairmar This 
mittee has given a great deal of 
ind thought to the study 
‘uritic nd the probable 1 rket 
then n this country 
William G. Baker, Jr f the ) 
ing firm of Baker, Watts & ( B 
yrre s been nominated by the N 
inating Committee for President f 
ensuing year, 





Buying 


and Selling Mart 


Classified Offerings 





REAL FOR SALE, 


Attention, Capitalists ! 


An Unusual Investment 


ESTATE 





814% Net 814% Net 
Los Angeles Income Property 
Come to God’s Country and live 


20 years longer 





finest Hotel Apar 
New 





firepro I 

heant 

va S aon L waltir 

r sluat f { 
“For Hotel Bo ro" Auditor’s Report and full par 
culars 
W. T. BROWN RIDGE 
Suite enki ‘ans Shona Building 


Los ay ne Cal. 
Bank Re nces 





FRUIT, FARM AND TIMBER LAND. 





THIRTY-THREE THOUSAND ACRES AT 
$7.00 AN ACRE ON LIBERAL TERMS 
This is an impro wvede attle ranch in South 

ern Florida, close to railroad, and possess 

ing water frontage. It is a wonderful in 
vestment. 

Ten thousand 
at $15.00 an acre. 
icre to-day. 


acres near Miami, Florida, 
rhis is worth 350.00 an 


I have some round timber lands at prices 
varying from $6.50 to $10.00 an acre. Write 
for full particulars. WILLIAM I. PHIL- 


Miami, Fla.—Reference: 
Miami Chamber of 


LIPS, 151 12th St, 
Bank of Bay Biscayne, 
Commerce. 








Readers, Attention! 








Ww been | ted to organize this 
Bi TING. AND ‘SELLING MART for 
issified Offerings because THE — AN 
CIAL WORLD is indisputably a dium 
f wealt! people. xe h an at — ience 
imong thouss ands of ar uf: acturers, mer 


hants and weal invest rs and we 


emphatically urge 1 » advertise your 
ropert real and |} rsonal (securities 
xcepted) therein TI isive clien 


of THE FINANC IAL WOR LD makes 


the cost of advertising in this Department 


st reasonable de 26 per line, or $3.50 
er inch Mini space, four lines 
Mail all orders “y reach us by Friday for 
Monday's issue, addres 


WORLD 
New York City 


THE FINANCIAL 


29 Broadway 











Well improved 80 acres, two 
graded road; six-room 


FOR SALI 
miles from town, on 


house, all in good repair; cistern, well, stock 
und hay barn, with hay fork; barn, 61x38; 
born full of feed; all in wheat, tame grass. 


Write for new list: I sell land on easv terms. 
GAINES, Kinder Monteer. Mo. 





FOR SALE AT WHOLESALE. 12,000 acres 


INDUSTRIAL PLANTS, 





SPOKE FACTORY 

FOR SALE.-Spoke factory with 
lathes, all other necessary machinery 
two portable mills for sawing billets 
going business, product in big demand; 
acre site; plenty of raw material; five |! 
of railroad; unsurpassed climate; pro} 
tor retiring from business. FRANCK T 
LOR, Bristol, Va. 





COAL LANDS AND MINES. 








in tl fiat s Bayfield Peninsula, Bayfield 
Counts, Woes Suitable for sheep raising, 
general fat m. fruit growing. Fine colo- 
nization traet \ G BAUDER, Cedar 
Rapids, la 

FOR SALI 1) aeres:; seven-room new 
house; barn, chicken hous« three blocks 


Pennsylvania RR. 


from di _ and stores. 
$1,900 cash, $1,900 mortgag Send for 
pictures, N trade. L, INDHOUM, Owner, 


Donaldson, Ind. 


Mezzotints in Colors 


make an appreciated Christmas or wedding 
present. All the popular ones. Select assort- 
ment of etchings, colored prints, Chinese 
paintings, dry points, etc. THE ALLIED 
ART, 440 Madison Ave., New York City. 











FOR SAL E.—Going Coal Mines, Timb 
Lands tanches, Farms and Plantat 
Write me for what you want H. Cc. VY 
AKEN, 309 Post Bldg., Battle Creek, M 





FOR SALE.—26 
land in upper part of 
containing Skidmere and 
Pottsville, Pa 


acres of anthracite 
Schuylkill Co 
Buck Mou! 





veins. Address BOX 325, 
FOR SALE.—Coal mine in Eastern |! 
tucky; vein runs from 48 to 56 inches; 


product coal. Mines now producing five 
per day or 250 tons. Mines are runni! 
: profitable basis. Good reasons for s 

an furnish full report on request. Ad 








BOX 110, The Financial World, New 5 
MISCELLANEOLS., 
WANTED 
Large financial enterprises, whe 
market for good propositions, or ] 
directly connected with such ter] 


I have connections in oil, coal, timber 
in all sections of the country, and all pr 
sitions submitted will stand strict inve 
tion. Write me what you want. LI 
NEUBECKER, P. 0. Box 596, Buffalk 








WANTED.— Live 
*10,000 to join me in hog raising. Hay 
land and location; need capital. Invest 
GEO. E. ANDREWS, West Palm Beach 


working partne 
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i 
STATEMENT OF THE CAPITAL ISSUES COMMITTEE ft 
‘Passed by the Capital Issues Committee as not incompatible with the national interest, but without approval ; 
legality, validity, worth or security. Opinion No. A2996."’ 
ee a — — ; 
1} 
$5,000,000 1 
pp p y i 
mh 7 . P| | 7 
Fifteen-Year 6% Sinking Fund Gold Bonds, due 1931 
Authorized and Issued................ $20,000,000 
Cancelled by Sinking Fund............ 2,106,000 
At Present Outstanding............... $17,894,000 
Original issue listed on New York Stock Exchange. Application will be made to list these additional bonds. 
The following brief summary ts based upon a letter of Stephen Birch, vice-president 
of the Braden Copper Mines Company, dated November 25, 1918. 
OWNERSHIP: The Kennecott Copper Corporation owns 99% of the stock 
of the Braden Copper Mines Company. 
SECURITY: These bonds are secured by a first lien, through deposit of all 
securities, on one of the oldest and most important copper properties in 
the world. On the basis of present operations, the proven ore has an esti- 
mated recoverable value of over $400,000,000. 
LIFE: ‘The life of the mines, at the present rate of extraction of ore, should 
exceed 70 years, on the basis of the proven ore alone. 
SINKING FUND: Even at the call price of 105 and interest, the Sinking 
Fund ($1,332,000 annually) will have retired and cancelled all but $2,022,000 
of the issue by maturity. 
EARNINGS: Net earnings available for interest charges are reported for 
the twelve months ended August 31, 1918, as $9,310,107, or over EIGHT 
TIMES annual interest charges on the entire issue including this offering. 
> ‘ 2 a Y Oo7 
PRICE 96 AND INTEREST, YIELDING ABOUT 64% 
KISSEL, KINNICUTT & CO. 
14 WALL STREET THE ROOKERY 
NEW YORK CHICAGO 
The bove nformation and statistics are not inteed, but we believe them to be accurate 
NOTES OF FINANCE OF INTEREST. The Mercantile Bank of the Americas, GOVERNMENT OWNERSHIP 
The Federal Trade Commission’s in conjunction with the Guaranty Trust DROPPED, 
charge that the five big meat packers Company of New York, has decided to The Bache Review, in its issue 
ire now maintaining a big combination organize a new bank in Cuba, thus add- Saturday, Dec. 7, says of the 
to control prices paid to cattle raisers ing another link to the chain of affili- problem: 
s characterized as absurd by the Ar- ited banks which it has been estab- “While the President does not 
mour Company. lishing in Latin American countries ally oppose Government ownership 
Harry A. Sharpe, formerly in busines The name of the new bank is Banco abandons it aS no more to be tl 
is Harry A. Sharpe & Co., in Pitts Mereantil Americano de Cuba (Amerit- of than the alternative course of 
burgh, and previously of the Duquesne can Mercantile Bank of Cuba), and it ping the roads back to their fo 
Bond Corporation, has been appointed has a paid-up capital and surplus of misery. This would be all the 
issistant to the sale manager of Bon- $2,500,000 The board of directors in disconcerting to the advocates of ( 
bright & Co., Ine. cludes Charles H. Sabin and Albert ernment ownership, because the 
Officials of the Department of Agri Rreton of the Guaranty Trust Co ministration was expected t r 
eultur in connection with the loans James N. Wallace. of the Central Union ¢.” 
to farmer n drought-stricken sections Trust Co.: Thatcher M. Brown. of Brown 
ef the West from the President's $5, Brothers & Co.: Frederick Strauss. of JOINS HARRIS FORBES FORCES 
000,000 vecial fund, found not onl J. & W. Seligman & Co.: Manuel Rionda W. D. Hord, who has done b 
that the spirit of the farmers in ques Miguel Arango and several of the of n New York City under the fi 
tion was exceptionally fine, but that the ficers of the Mercantile Bank of the of Hord & Co., has entered 
demands for ssistancs were smaller Americas Harris Forbes & Co n 
thar had beer anticipated Willian R Compton ¢ specialists bankers, and will have charee 
E. W. Wagner & Co., 33 New St., New in municipal bonds at 1 Wall St.. N southern Ohio business ¢ 
York. announce the return of their ana Y. City ire offering the recent pur ters at Cincinnati 
Ivtical expert. George C. Meyer. who ehase of Rochester, N. Y¥.. 4% per cent Mr. Hord was the origin 2 
was recently commissioned a lieutenant serial honds at prices t vield 4.20 per Farm Mortgage Bankers’ Asso¢ 
in the Field Artillery. U. S. A Mr cent being the first farm morteage b 
Mever has assumed harge of the in- Halsey Stuart & New York and 1 take active steps in bring 
vestment department Chicago. have purchased $280,000 Ark- such au organization for the 
Huches & Dier. 50 Broad St.. have nsaw Water Co, 1st mortgage 6 per the farm: mortgage investment 
just prepared for distribution a statis cent. bonds. due Nov 1. 1930, which ness ‘ 
tical table on the leading producing thev are offering at %7 and interest to — 
the junior copper stocks, containing vield about 6% per cent. The net earn OLD SUBSCRIBER’S ENDOREWEN! 
omplete data on production, earnings ines applicable to iterest charges for I have been a subscriber for 
ore reserves, dividends and other im the vear ended Sept. 39, were $230,814. 1ineé years and find your pape nd 
portant points of information. These to meet $107.340 interest charges on vice Service well worth the mone, 
statistics cover 32 copper securities. $1.789.000 bonds outstanding McL, HADDOW 
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